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450 Fifth Street, NW
Washington, DC 20549

Re:  Disclosure Materials Provided on Behalf of Crédit Agricole S.A.
Pursuant to Rule 12g3-2(b) '

Ladies and Gentlemen:

Please find attached disclosure materials for File No. 82-34771. These documents are
being provided to you on behalf of Crédit Agricole S.A. pursuant to its obligations under
Rule 12g3-2(b)(1)(iii).

Please do not hesitate to contact the undersigned should you have any questions
regarding the enclosed materials.
RN

A

Enclosures

cc: Jean-Michel Daunizeau, Monika Poizat, Crédit Agricole S.A.
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1.1 Update of the 2004 Document de reference, registered with thé‘%\
2005.

MATERJALS PUBLISHED IN CONNECTION WITH A PUBLIC OFFERING OF
SECURITIES

2.1 Materials relating to the U.S.$20,000,000,000 Euro Medium Term Note
Program.

A. Pricing Supplement relating to the issuance of €150,000,000 Floating Rate
Notes due November 2006, dated May 4, 2005.

B. Pricing Supplement relating to the issuance of €125,000,000 Floating Rate
Notes due November 2006, dated May 4, 2005.

C. Pricing Supplement relating to the issuance of €80,000,000 Floating Rate
Notes due November 2006, dated May 4, 2005.

D. Pricing Supplement relating to the issuance of €20,000,000 Variable Fixed
Rate Callable Notes due 2035, dated May 20, 2005.

E. Pricing Supplement relating to the issuance of €40,000,000 Floating Rate
Notes due April 2029, dated May 25, 2005.

FINANCIAL ANNOUNCEMENTS IN THE BULLETIN OF LEGAL
ANNOUNCEMENTS (the "BALO™)

3.1 Summary of assets and liabilities as at March 31, 2005, published on May 9,

2005.

3.2 Notice of aggregate voting rights as of May 18, 2005, published on May 27,
2005.

OTHER PUBLIC DISCLOSURE

4.1 Press releases through May 31, 2005.
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4.3

Crédit Agricole S.A.
File No. 82-34771

Presentation entitled “Plan to merge asset management activities in Italy of
Crédit Agricole S.A. and Banca Intesa”, dated May 31, 2005.

Declaration by Crédit Agricole regarding a transaction in its own shares on May
25, 2005, registered with the AMF on June 1, 2005.



Crédit Agricole S.A.
File No. 82-34771

Exhibit 1.1

Update of the 2004 Document de reference

May 4, 2005

For an English-language summary of the update to the 2004 Document de référence,
which was registered with the AMF on May 4, 2005 under visa no. D.05-0233-A02, please see
Exhibit 5.3 “Presentation on the conversion to IAS/IFRS standards, dated April 22, 2005” to the
information made public by the bank through April 30, 2005, registered with the SEC on May
13, 2005.



Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1 A

Pricing Supplement relating to the issuance of €150.000.000

Floating Rate Notes due November 2006

May 4. 2005

Please see attached.



Pricing Supplement dated 4 May 2005

CREDIT AGRICOLE S.A.
acting through its London branch

Issue of EUR 150,000,000 Floating Rate Notes due 6 November 2006 (the “Notes”)
under the U.S.$20,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the conditions (the
“Conditions”) set forth in the Offering Circular dated 9 July 2004. This Pricing Supplement contains
the final terms of the Notes and must be read in conjunction with such Offering Circular.

Provisions appearing on the face of the Notes

1

(1) Issuer:

(ii) Relevant Branch

Crédit Agricole S.A.

London branch

2 (i) Series Number: 101
(i) Tranche Number: 1
3 Specified Currency or Currencies: Euro ("EUR”)
4 Aggregate Nominal Amount: EUR 150,000,000
5 0] Issue Price: 100 per cent. of the Aggregate Nominal Amount
(i)  Net proceeds: EUR 150,000,000
6 Specified Denominations: EUR 100,000
7 (i) Issue Date: 6 May 2005
(ii) Interest Commencement Date: Issue Date
8 Maturity Date: 6 November 2006
9 Interest Basis: Floating Rate (further particulars specified in
paragraph 17 below)
10 Redemption/Payment Basis: Redemption at par
11 Change of Interest or Not Applicable
Redemption/Payment Basis:
12 Put/Call Options: Not Applicable
13 Status of the Notes: Unsubordinated
14 Listing: Luxembourg



15

Method of distribution:

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16
17
(i)
(ii)

(iii)
(iv)
v)

(vi)

(vii)

(viii)

(ix)

Fixed Rate Note Provisions
Floating Rate Provisions
Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:
Business Centre(s) (Condition 5(j)):

Manner in which the Rate(s) of
Interest is/are to be determined:

Interest Period Date(s):

Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent)

Screen Rate Determination
(Condition 5(b)iii)(B)):

e Relevant Time:

e Interest Determination Date:

s Primary Source for Floating
Rate:

¢ Reference Banks (if Primary

Source is “Reference Banks”):

¢ Relevant Financial Centre
s Benchmark:

e Representative Amount:

* Effective Date:

e Specified Duration:

ISDA Determination (Condition
5(b)(iii}(A)):

¢ Floating Rate Option:

Not Applicable

Applicable

As per the Conditions

Interest will be payable quarterly in arrear on 6
August 2005, 6 November 2005, 6 February 2006, 6
May 20086, 6 August 2006 and 6 November 2006
each subject to the Business Day Convention in
17(iii) below

Modified Following Business Day Convention

London and TARGET

Screen Rate Determination

As per the Conditiocns

Not Applicable

Applicable

11.00 a.m. (Brussels time)

Two TARGET Business Days prior to the first day of
each Interest Period

Reuters Page EURIBORG1

Not Applicable

Euro-zone

3 month EURIBOR
Not Applicable

Not Applicable

Not Applicable

Not Applicable



(x)
(i)
(xii)
(xiii)
(xiv)

(xv)

18
19

20

e Designated Maturity:

e ResetDate:

e |SDA Definitions: (if different
from those set out in the
Conditions):

Margin(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction (Condition 5(j)):
Rate Multiplier:

Fall back provisions, rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out in
the Conditions:

Zero Coupon Note Provisions

Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

21

22

23

24

Call Option

Put Option

Final Redemption Amount of each Note
Early Redemption Amount

(i) Early Redemption Amount(s) of
each Note payable on
redemption for taxation reasons
(Condition 6(c)) or an event of
default (Condition 10) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(i) Redemption for taxation reasons
permitted on days other than
Interest Payment Dates
(Condition 6(c)):

(i) Unmatured Coupons to become
void upon early redemption
(Condition 7(f)):

Not Applicable
Not Applicable

Not Applicable

Minus 0.025 per cent. per annum
Not Applicable

Not Applicable

Actual/360, adjusted

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable.
Not Applicable
EUR 100,000 per Note of EUR 100,000 specified

denomination

Conditions apply

No

Yes



GENERAL PROVISIONS APPLICABLE TO THE NOTES
25 Form of Notes: Bearer Notes

0] Temporary or permanent Global Temporary Global Note exchangeable for a
Note/Certificate/Definitive permanent Global Note which is exchangeable for
Registered Notes: Definitive Notes in the limited circumstances

specified in the permanent Global Note

(i) Applicable TEFRA exemption: D Rules
(iii) Rule 144A Eligible: No
(iv) Institutional Accredited Investor  No
26 Financial Centre(s) (Condition 7(h)) or London and TARGET
other special provisions relating to
payment dates:
27 Talons for future Coupons or Receipts No
to be attached to Definitive Notes (and
dates on which such Talons mature):
28 Details relating to Partly Paid Notes: Not Applicable
29 Details relating to Instalment Notes: Not Applicable

30 Redenomination, renominalisation and Not Applicabie
reconventioning provisions:

31 Consolidation provisions: Not Applicable
32 ) Other terms or special Not Applicable
conditions:
(i) Applicable tax regime for the Condition 8 applies and the Notes are issued (or
Notes: deemed issued) outside France
DISTRIBUTION
33 (i if syndicated, names of Naot Applicable
Managers:
(i) Stabilising Manager (if any): Not Applicable
(i)  Dealer's Commission: Not Applicable
34 If non-syndicated, name of Dealer: The Royal Bank of Scotland plc
35 Additional selling restrictions: Not Applicable

OPERATIONAL INFORMATION

36 ISIN Code: XS0218236783
37 Common Code; 021823678
38 Any clearing system(s) other than Not Applicable

Euroclear and Clearstream
Luxembourg and the relevant
identification number(s):



39 Delivery:

40 The Agents appointed in respect of the
Notes are:

GENERAL

41 Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with
Condition 11(a):

42 The aggregate principal amount of
Notes issued has been translated into
U.S. dollars at the rate of U.S.$ 1.2948
per Euro, producing a sum of (for Notes
not denominated in U.S. dollars):

LISTING APPLICATION

Delivery against payment

FISCAL AGENT, PRINCIPAL PAYING AGENT AND
CALCULATION AGENT

Crédit Agricole S.A., London Branch

2" Floor, 122 Leadenhall Street

London EC3V 4QH

United Kingdom

ISSUING AGENT
Citibank, N.A.

5 Carmelite Street
London EC4Y OPA
United Kingdom

LUXEMBOURG LISTING AGENT AND PAYING
AGENT

Crédit Agricole Investor Services Bank Luxembourg
SA.

39 Allée Scheffer

P.O. Box 1104

Luxembourg

Not Applicable

U.S.$ 194,220,000

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U.S.$ 20,000,000,000 Euro Medium Term Note Programme.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:
acting through its London branch

By:

Duly authorised



RECENT DEVELOPMENTS

IAS/IFRS conversion impact (press release dated 22 April, 2005)

Key figures under IAS/IFRS (excluding standards 32 - 39)
2004 net income - Group share
After goodwill and integration-related costs €2,787m (+26.5% vs. French standards)
Before goodwill and integration-related costs €3,191m (+1.1% vs. French standards)
« Shareholders’ equity - Group share at 1 January 2005 €26.2bn (+5.2% vs. French standards)
o ROE: 13.1% (vs. 13.6%)
o TierOne: 7.7% (vs. 8.0%)

Key figures under IAS/IFRS (including standards 32-39)
e 2004 net income - Group share
After goodwill and integration-related costs €2,507m (+13.8% vs. French standards)
Before goodwill and integration-related costs €2,911m (- 7.8% vs. French standards)
o Shareholders’ equity — Group share at 1 January 2005
Including unrealised capital gains €26.6bn (+6.7% vs. French standards)
Before unrealised capital gains €25.5bn (+2.1% vs. French standards)
o ROE* 12.2%( vs. 13.6%)
o Tier One: 7.4% (vs. 8.0%)

* ROE on shareholders’ equity excluding unrealised capital gains

Financial information restated under IAS/IFRS presented in this document was presented to the Group’s Audit
Committee.

The figures relating to the impact of IFRS standards applicable from 1 January 2004 (excluding IAS 32 and 38,
and IFRS 4) on shareholders'equity at 1 January 2004 and on income in financial year 2004 have been audited.

The figures relating to the impact of IFRS standards applicable from 1 January 2005 are now generally stable, with the
exception of items on which further work is being conducted in respect of reserves and the treatment of macro hedging and
intra-groups transactions. In this context, the Auditors have reported to the Audit Committee on the progress of their work
related to the impact of IFRS standards at 1 January 2005 (including the effect of IAS 32 and 39, and IFRS 4).

The estimates of the effect of IAS 32 and 39, and IFRS 4 on the 2004 consclidated balance sheet and income statement,
ROE calculations and prudential estimates have not been audited.

The conversion results in a limited impact on net income, a significant increase in shareholders’ equity, and a reduction in
regulatory capital due to the reclassification of FGBR.

Net income - Group share after goodwill and integration-related costs (including the impact of |AS 32 and 39)* at 31
December 2004 stands at €2,507m against €2,203m under French standards. This positive difference of €304m is due
mainly to the ending of goodwill amortisation (+€674m) and to effects specific to the 2004 financial year:

- 2004 gains on disposal in private equity posted to reserves as at 1 January 2004: €146m net of tax;

- changes in Crédit Lyonnais goodwill after 1 January 2004: - €124m net of tax.
Excluding these items, the total negative impact is €100m. It is the sum of various adjustments, such as the new method of
calculating the home-purchase savings schemes provision and day one profit, among others.

Net income = Group share before goodwill and integration-related costs is €2,911m (against €3,157m under French
standards). The difference is due to the impact of private equity and to the various adjustments mentioned above.

Shareholders’ equity is €1.7bn higher, owing to the recognition of unrealised capital gains on the portfolio of securities held
for sale (+€1.1bn), the incorporation of part of the FGBR into reserves (+€0.8bn) and the revaluation of the share attributable
to equity affiliates (+€0.8bn). Conversely, it is negatively affected by the impact from deferred recognition of some revenues
such as day one profit, commissions and fees (-€0.5bn) and the deduction of treasury shares held for hedging stock option
plans (-€0.5bn).



Excluding unrealised capital gains, shareholders’ equity increases by €0.5bn.

The change in regulatory capital, which is €1.3bn lower, is mainly attributable to the reclassification into liabilities reserves of
part of the FGBR, which was previously entirely included under regulatory capital. On this basis, the Tier One ratio stands at
74%.

ROE on equity before unrealised capital gains is 12.2%.

The application of these new accounting standards does not change the financial strength of Credit Agricole S.A. Group and
should have no impact on its strategic policies and business line’s growth prospects.

*All figures, presented hereafter, include the impact of standards 32 & 39 and IFRS 4. The final impact of conversion to
IAS/IFRS could differ from data currently disclosed, mainly due to the possibility that the standards might be further adapted
during 2005, and to minority stakes in listed companies that have not yet publicly disclosed their financial information under
the new standards. '

Crédit Agricole SA announces the creation of Crédit Agricole (Suisse) SA, resulting from the
merger of Crédit Agricole Indosuez (Suisse) SA and Crédit Lyonnais (Suisse) SA (press release
dated 22 March, 2005)

On 19 March 2005, Crédit Agricole (Suisse) SA was created by the merger of Crédit Agricole
Indosuez (Suisse) SA and Crédit Lyonnais (Suisse) SA, two banks with a longstanding presence in
the Helvetic Confederation.

The new entity is active in two types of businesses:

o Private Banking under the name Crédit Agricole (Suisse) SA Private Bank, which is also
represented abroad via a branch in Singapore, a subsidiary in Brussels and a subsidiary in
Nassau; '

¢ Commodity Transaction Financing (cil and derivatives, soft commodities and metals),
Commercial Banking and Capital Market activities under the name Calyon.

The merger strengthens the new entity’s position and makes Crédit Agricole (Suisse) SA one of the
largest foreign banks in Switzerland, with more than 1,000 employees and over CHF 41 billion in
assets under management. The bank’s head office is located in Geneva and it has four branches in
Switzerland (Basel, Lausanne, Lugano, and Zurich). It serves a diversified base of customers in
Europe, Asia, the Middle East, and Latin America.

The Logistics Division has an advanced logistics system to optimise customer service and provides
essential support to Crédit Agricole (Suisse) SA’s key activities. This highly sophisticated logistics
organisation is 1SO 9001:2000-certified.

Crédit Agricole (Suisse) SA in brief

- Balance sheet total: CHF 14.8 billion
- Shareholders’ equity: CHF 1.22 billion
- Assets under management. CHF 41 billion
2004 Resuits (press release dated 9 March, 2005)
* Pre-tax ordinary income €4.376 billion (+24.4%)

* Net income (Group share):



before goodwill and integration-related costs €3.157 billion (+31.5%)
after goodwill and integration-related costs €2.203 billion (+93.2%)

* ROE*: 13.6% versus 10.6% (+3 percentage points)
* Earnings per share*: €2.14 (+19.6%)
* Proposed dividend: €0.66 per share (+20%)
(*) based on net income before goodwill amortisation and integration-related costs

Crédit Agricole S.A.’s Board of Directors, chaired by René Carron, met on 8 March 2005 to approve
the results for the 2004 financial year.

These results were up sharply compared to 2003, reflecting excellent performances by all the Group's
business lines:

- the Regional Banks posted robust growth in all business areas;

= Credit Lyonnais recorded strong growth in customer deposits and loans outstanding;
- the consumer credit business continued to expand rapidly, especially abroad;

- in asset management, net new inflows grew firmly;

- the corporate and investment banking business saw a 30% rise in net income;

- the contribution from international retail banking rose sharply.

These performances are particularly impressive, as they were achieved in the year that saw the
completion of the Crédit Lyonnais integration process, resulting in a major restructuring of most of the
Group's business lines.

This integration process continued throughout 2004, based on a simple organisation centred on six
business lines. The Group merged its specialist subsidiaries with identical business activities, created
a new corporate and investment banking subsidiary (named Calyon), and maintained and developed
the Crédit Lyonnais network. As a result of over 40 legal mergers completed in France and abroad,
the Group’s entities have been reorganised, over 10,000 employees have been relocated, and
information systems and processes have been adapted or redesigned.

All these tasks were completed to plan, but faster than initially anticipated, as most of the legal
mergers were finalised within six months. Owing to this swifter integration process, synergies were
achieved ahead of schedule, amounting to €325 million at year-end 2004, compared to an announced
target of €275 million.

As a result of this decision to step up the integration process, in order to shorten the transition period
for the Group, synergy implementation costs came to €349 million in 2004, versus €513 million in
2003.

Net income (Group share) came in at €2.203 billion, rising very steeply by 93.2% compared to 2003.
Before goodwill amortisation and integration-related costs, net income was up 31.5% to €3.157 billion,
giving an ROE of 13.6% versus 10.6% in 2003. Earnings per share were €2.14, up 19.6%.

. The Board of Directors will propose to the shareholders, at the Annual general meeting :

- arights issue reserve for the Crédit Agricole Group employees, of an amount not exceeding
€400 million, which could be launched towards the end of the first semester of 2005;

- adividend of €0.66 per share. This represents a 20% increase on the dividend paid for 2003.

CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Net income (Group share) before goodwill amortisation and integration-related costs came to
€3.157 billion in 2004, up 31.5% on 2003.



This strong increase stems from a virtually stable gross operating income (down 1.9%), a sharp
48.6% reduction in risk-related costs, a 30% increase in the contribution from equity affiliates, and a
32% decrease in integration-related costs.

Gross operating income amounted to €3.761 billion. This decrease is due to exceptional
circumstances in 2004, which saw the integration of Crédit Lyonnais’ business activities with Crédit
Agricole SA’s specialist subsidiaries. However, despite significant organisational changes, staff
relocations and systems harmonisation efforts, all business lines delivered a robust commercial
performance, except for the corporate and investment banking business, which was more adversely
affected by staff integration. If we exclude corporate and investment banking, gross operating income
was up 11.2% in 2004 compared to 2003, driven by 6.0% growth in net banking income and an
increase in expenses capped at 4%.

Risk-related costs amounted to €576 million, down 48.6% versus 2003. This improvement mainly
stems from CIB financing activities, reflecting the much healthier financial position of large corporates
in Europe and the US.

The contribution from equity affiliates was up 30.0% year-on-year to €1.113 biliion. This robust
growth was driven by the Regional Banks, which increased their contribution by 14.0% to €718 million
{versus €630 million), and Banca Intesa, which doubled its contribution to €245 million.

Pre-tax ordinary income came to €4.376 billion, up 24.4% year-on-year.

Net income (Group share), before goodwill amortisation and integration-related costs, rose 31.5%
year-on-year to €3.157 billion, giving an ROE of 13.6%, up three percentage points on 2003.

Integration-related costs for Crédit Agricole S.A. and Crédit Lyonnais, booked in the 2004 income
statement, totalled €349 million versus €513 million in 2003.

Net income (Group share), after goodwill amortisation (€729 million) and integration-related costs,
came to €2.203 billion in 2004, up 93.2% on 2003.

€m 2004 % change Q4-04 % change

2004/2003 Q4-04/Q4-03
Net banking income ' 12,513 (1.6%) 3,162 (7.8%)
Operating expenses (8,752) (1.5%) (2,296) 0.0%
Gross operating income 3,761 (1.9%) 866 (23.7%)
- Risk-related costs (576) (48.6%) (142) (565.1%)
Income from equity affiliates 1,113 +30.0% 310 +29.7%
Net income on fixed assets 78 n.m. . (24) n.m.
Pre-tax ordinary income 4,376 +24.4% 1,010 (6.5%)
Integration-related costs (349) (32.0%) (124) (75.8%)
Net income 2,507 +67.9% 549 x5.1
Net income (Group share) 2,203 +93.2% 475 x19.8
Net income (Group share) before goodwill 3,157 +31.5% 750 (0.9%)
amortisation and integration-related costs

In fourth-quarter 2004, net income (Group share) before goodwill amortisation and integration-related
costs totalled €750 million, remaining virtually unchanged (down 0.9%) compared to fourth-quarter
2003. This performance was based on a decrease in gross operating income (which was at a two-
year peak in fourth-quarter 2003), offset by much lower risk-related costs and a sharp increase in
income from equity affiliates.

) Throughout this press release, the asterisk (*) indicates data based on a like-for-like scope of consolidation and on comparable
methods. Unaudited data



Compared to third-quarter 2004, gross operating income was down 7.7%, as the 3.6% increase
in NBI failed to absorb the 8.6% rise in operating expenses. These higher expenses reflect various
non-recurring factors, such as: (i) the impact of regulatory and accounting factors (e.g. financial cost
of pension obligations and increase in ORGANIC rate); (ii) the reinvestment of part of the synergies
generated in corporate and investment banking to ensure that operational systems function smoothly
in 2005; and (jii) measures taken in most business lines to complete the transition phase by end-
2004.

Integration-related costs also increased substantially to €124 million due to: (i} the decision towards
the year-end to step up projects designed to achieve synergy benefits; and (ii) increased use of early
retirement measures to ensure completion of headcount reductions.

These factors, which were, to a large extent, non-recurring, explain the decline in net income (Group
share) in fourth-quarter 2004 compared to the third quarter.

FINANCIAL POSITION

Crédit Agricole S.A’s consolidated shareholders’ equity amounted to €24.9 billion at end-December
2004, up 5.8% versus €23.6 billion at end-December 2003.

Risk-weighted assets totalled €215.6 billion at year-end 2004, remaining virtually steady (up 1.5%)
from year-end 2003.

The overall solvency ratio was 8.6% (Tier 1 ratio: 8.0%) compared to 8.9% and 7.9% respectively at
end-December 2003.

RESULTS BY BUSINESS LINE

In 2004, Crédit Agricole S.A.’s six business lines significantly improved their performance, generating
an ROE of 17.0%, up 2.2 percentage points year-on-year.

1. FRENCH RETAIL BANKING — CREDIT AGRICOLE REGIONAL BANKS

In 2004, the Regional Banks recorded robust growth in business levels, driven by strong demand
for mortgage loans and an intensive campaign to promote retirement savings products. 390,000
PERPs (tax-efficient personal pension plans) were sold by the Regional Banks, making them the.
leading outlet for this type of product. In addition, the Regional Banks remained very active in life
insurance, where demand was again strong.

Customer assets increased by €27.7 billion (or 6.9%) to €427.4 billion in 2004.

Over one third of this increase stems from a very strong performance in life insurance, where
amounts outstanding reached €99.6 billion, up 10.8% year-on-year. Amounts outstanding in
mutual funds and property investment trusts increased by 8.7% year-on-year. Bank deposits were
boosted by sharp growth in passbook deposits (up 9.3%) coupled with an increase in sight
deposits (up 4.4% to €63.5 billion).

Lending was high in 2004. New medium and long-term loans totalled nearly €50 billion, up 18% on
2003, which was already a very buoyant year. New mortgage lending amounted to €29 billion in
2004, with one in four French homes financed by Crédit Agricole.

The Regional Banks had €243 billion of loans outstanding at end-2004, up 8.8% year-on-year. This growth
in lending mainly stems from very strong performances in mortgage lending (outstandings up 12.9% year-
on-year to €117.1 billion) and local authority finance {up 11.2%).

Gross operating income for the 42 Regional Banks, based on aggregate unconsolidated results,
totalled €5.0 billion, up 7.3% versus 2003, fuelied by two positive factors:



- net banking income, which rose to €11.5 billion, up 4.2% year-on-year (or 3.6% excluding
investment of equity). This growth was underpinned by a strong increase in fee income (up
8.7%), driven by insurance fees (up 10.5%), particularly for property & casualty insurance (up
17.4%), and a sharp rise in fee income on securities (up 9%). Due to low interest rates, net
interest income only rose by 0.9% in 2004.

- operating expenses, which remained under control (up 1.9%).
Overall, the costlincome ratio improved by 1.2 percentage points to 58.5% at year-end 2004.

The cost of credit risk against total loans outstanding declined even further to 24bp. Doubtful
loans as a percentage of total loans outstanding also continued to fall, reaching 3.4% at year-end
2004 versus 3.9% a year earlier, while provisioning against bad and doubtful debts increased by
1.3 percentage points year-on-year to 70.2%.

As a result, aggregate net income for the 42 Regional Banks increased by 11.4% year-on-year
to €2.7 billion.

Note that Crédit Agricole S.A.’s results only include 25% of the net income of the 42 Regional
Banks, which are accounted for by the equity method. These figures are shown in the following
table:

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-03

Income from equity affiliates 718 +14.0% 186 +6.9%

Pre-tax ordinary income 718 +14.0% 186 +6.9%

- Extraordinary items +Tax + FGBR (60) +46.3% - n.m.

Net income before goodwill amortisation 658 H1.7% 186 +6.9%

Allocated capital (€ bn) 33 ‘

ROE 18.5%

* Tax impact of dividends received from Regional Banks

The Regional Banks’ overall contribution to Crédit Agricole S.A.’s consolidated net income rose
by 11.7% to €658 million, after the accretive impact of dividends paid by the Regional Banks, and
after deducting the tax paid by Crédit Agricole S.A. on these dividends.

ROE in this business line was 18.5% versus 17.9% in 2003.

Fourth-quarter 2004 continued to benefit from a strong commercial performance, still driven by
mortgage lending, while operating expenses remained under control (up 1% year-on-year). Gross
operating income increased by 8.3% compared to fourth-quarter 2003. Income from equity
affiliates, before goodwill amortisation, amounted to €186 million, up 6.9% relative to fourth-
quarter 2003.

FRENCH RETAIL BANKING ~ CREDIT LYONNAIS

€m 2004 % change Q4-04 % change
2004/2003* Q4-04/Q4-03*
Net banking income 3,393 +3.4% 864 (2.4%)
Operating expenses (2,479) +1.1% (633) (0.5%)
914 +10.5% 231 (7.2%)
Gross operating income :
Risk-related costs (158) +0.6% (45) +60.7%
Pre-tax ordinary income 756 +12.8% 186 (15.8%)
Extraordinary items +Tax + FGBR (227) +4.6% (55) (27.6%)

Net income before goodwill amortisation 529 +16.8% 131 (10.7%)




Costlincome ratio 73.1% 47pt | 733% |
Allocated capital (€ bn) 2.3
ROE 23.5%

In 2004, a new scope of business activity was implemented for Crédit Lyonnais, which is now
geared towards individual customers, professional customers and SMEs in France. This new
focus was accompanied by the launch of a new corporate strategic plan that aims to
outperform the market in terms of improving fundamentals (growth and profitability).

Despite a significant deterioration in business conditions in the second half of 2004, Crédit
Lyonnais maintained its positive commercial impetus. It pursed its policy of winning new
customers and retaining existing accounts by opening 50 new branches. The number of sight
deposit accounts approached the 4.3 million mark and the number of new accounts opened rose
by 10%.

Customers deposits and loans outstanding continued to grow in 2004:

- Customer assets rose by 6.1%* year-on-year to €118.6 billion, fuelied by:
. a sharp rise in passbook savings (up 17.2%*), notably following the success of
the Cerise passbook, and strong growth in sight deposits (up 5.7%%); '
. growth in life insurance, with net inflows reaching a record €4.2 billion (up 11%
year-on-year) and in-force business up 8.8%;
. the successful placing of IPOs (34% market share for Snecma, 23% for Pages
Jaunes, 21% for bioMérieux and 22% for APRR).

- Loans outstanding increased by 6.8%* to €48.6 billion at year-end 2004. In a highly
competitive market, new mortgage lending reached a record level of €7.5 billion, boosting
outstanding mortgage loans by 9.7%. Despite a slowdown in the consumer lending market,
outstanding personal loans continued to grow at a healthy pace (up 3.7%). Outstanding
professional loans increased by 3.8%* in 2004, and SME loans by 3.5%*.

Net banking income totalled €3.393 billion, up 3.4%*. In a climate of historically low interest
rates and high price sensitivity, net interest income rose by 3.2%*. Fee income was up 3.8%*
driven by strong performances in new lending, share placings and sales of insurance products
{(both life and property & casualty).

Operating expenses remained under control, rising by 1.1%* due to sales-related investments
(branch refurbishments, new branches, call centres, etc.). The cost/income ratio improved by 1.7
percentage points year-on-year to 73.1%.

Gross operating income came to €914 million, up 10.5%*.

Risk-related costs totalled €158 million in 2004, on a par with 2003. Risk-related costs against
risk-weighted assets fell by 2 percentage points to 43bp at year-end 2004.

Overall, net income before goodwill amortisation came to €529 million versus €453 million in
2003*.

ROE stood at 23.5% in 2004, holding steady compared to 2003.

In fourth-quarter 2004, this business line continued to deliver a positive commercial
performance. Net banking income was up 3.2%, while gross operating income rose by 2.7%
versus third-quarter 2004. Against an exceptionally high comparison basis in fourth-quarter 2003,
net banking income and gross operating income were down 2.4% and 7.2% respectively.

After €45 million in risk-related costs, net income before goodwill amortisation came to
€131 million, down 10.7% on fourth-quarter 2003*, but steady compared to third-quarter 2004.



SPECIALISED FINANCIAL SERVICES

The specialised financial services business underwent a deep-seated transformation in 2004,
with mergers in consumer credit (Sofinco and Finalion on 31 March) and iease finance (Ucabail
and Lixxbail on 27 May). The division stepped up its Northern European coverage by acquiring
Dan’Aktiv in Denmark in March 2004. It also signed an agreement to purchase Euler's stake in

Eurofactor on 17 September 2004.

The division’s performance held up very well, driven by consumer lending in France, but mostfy

abroad, and a sharp increase in factoring income.

in the consumer credit business, loan origination increased substantially by 11.2% in 2004,

based on:

- very sharp growth of 32.1% outside France, mainly driven by the Sofinco network (Agos
Itafinco in Italy up 37% and Germany up 15%);

= 4% growth in France. For Sofinco, this growth was driven by the Group’s efforts to

improve cooperation with the Regional Banks (+13.7%) and Crédit Lyonnais (+20.5%),
while Finaref benefited from a healthy increase in loans distributed directly (+16%).

Consumer credit outstandings totalled €31.9 billion, up 13.3% year-on-year. Foreign

subsidiaries accounted for over 29% of these total outstandings.

Lease finance outstandings held steady at €12.6 billion, in a sluggish investment environment.
However, business was stronger outside France (in Poland, via EFL) and in the French vehicle

leasing segment.

The factoring business continued to improve. Revenues (factored receivables) were up 7.6% on
2003, while outstandings rose by 9.9% to €5.3 billion, driven by stronger growth outside France

(up 12.4%), especially in Germany and Portugal.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-03

Net banking income 2,387 +8.1% 607 +0.2%

Operating expenses (1,398) +10.6% (383) +11.0%

Gross operating income 989 +4.8% 224 (14.2%)

Risk-related costs (342) (3.9%) (66) (39.4%)

Income from equity affiliates (3) n.m, 1 n.m.
644 +8.8% 159 +4.6%

Pre-tax ordinary income

Extraordinary items +Tax + FGBR (232) (5.0%) (61) (6.1%)

Net income before goodwill amortisation 412 +11.1% 98 +12.6%

Cost/income ratio 58.6% 63.1%

Allocated capital (€ bn) 2.1

ROE 19.7%

Overall, net banking income in the specialised financial services business line came to ‘
€2.387 billion in 2004, an increase of 8.1% versus 2003, driven by a buoyant consumer credit

business.

Operating expenses were up 10.6% year-on-year, reflecting the impact of sales and iT-related
investments made to support the division's expansion and reorganisation, particularly in the
fourth quarter. Gross operating income came to €989 million, up 4.8% year-on-year, while the

cost/income ratio stood at 58.6%.

Risk-related costs for this business line as a whole totalled €342 million, down 3.9% year-on-

year.

Net income before goodwill amortisation amounted to €412 million, up 11.1% compared to 2003.




ROE was 19.7% in 2004 versus 21.1% in 2003.

In fourth-quarter 2004, NBI growth slowed down (up 0.2% on Q4-03), dampened by a less
buoyant market towards the year-end. Owing to a sharp reduction in risk-related costs (down
39.4% on Q4-03), net income before goodwill amortisation was up 12.6% on fourth-quarter
2003,

4, ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management, insurance and private banking business line recorded robust growth,
despite completing the mergers between its main subsidiaries in the second half (CAAM/CLAM,
Predica/UAF, CPR AM /ABF and Pacifica/Afcalia). Overall, assets under management rose by
€28.1 billion year-on-year (or 7.4%) to nearly €406 billion, excluding double counting.

Growth was particularly strong in asset management, with total AUM rising by almost €48 billion
to €347 billion, driven by net new inflows of nearly €15 billion, in addition to €20 billion from UAF, |
and a positive market effect of just over €13 billion. The international expansion strategy
continues to reap rewards, reflected by a 42.7% increase in assets under management outside
France. .

In the private banking business, assets under management totalled €868 billion, holding fairly
steady compared to year-end 2003. During 2004, the Italian private banking business (€1.6 billion
in AUM) was sold to Banca Intesa. The Group also acquired Citibank Monaco’s private banking
activities and staff (€0.2 billion in AUM) and combined various private banking units in Monaco,
Luxembourg and Switzerland.

The life insurance subsidiaries maintained their growth momentum. Assets under management
were up 9.6% to nearly €129 billion. Premium income totalied over €16 billion in 2004 (excluding
extended policies). This strong performance was driven by growth in AUM for both conventional
policies in euros (up 9.8% year-on-year) and unit-linked policies (up 7.8%). Due to successful
marketing of PERPs (tax-efficient personal pension plans), Predica achieved a 35% market share
(based on the number of policies). Furthermore, with 3.3 million whole life policies in force,
Predica is the leader in this market.

2004 was also an excellent year for the property & casualty insurance business. The number
of new policies sold by the Crédit Agricole network topped the 1 million mark, bringing the total
number of Pacifica policies in force to over 4 million. Premium income exceeded €1 billion, rising by
over 17% (versus 15% in 2003). All segments posted a strong increase, amounting to over 20% for
personal accident, health and legal protection policies, and over 17.4% for comprehensive household
policies. The overall claims situation improved, as the combined ratioc went down to 96.4% from
96.7% in 2003. -

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03"
Net banking income 2,782 +5.6% 696 (4.4%)
Operating expenses (1,385) +3.1% (353) +10.7%
Gross operating income 1,397 +8.1% 343 (16.1%)
Risk-related costs (11) n.m. (5) n.m.
Income from equity affiliates 12 +71.4% 8 x2.7
Pre-tax ordinary income : 1,398 +7.5% 346 (17.4%)
Extraordinary items (before integration- (438) +1.9% (87) (30.4%)
related costs) + Tax + FGBR
Net income before goodwill amortisation 960 +10.3% 259 (11.9%)
Cost/income ratio 49.8% 50.7%
Allocated capital (€ bn) 5.6




[ROE | 17.2% |

Gross operating income in this segment was up 8.1% in 2004 to €1.397 billion, supported by a
5.6% rise in net banking income and a controlled 3.1% increase in operating expenses. As a
result, the cost/income ratio improved by 1.2 percentage points to 49.8%.

Net income before goodwill amortisation totalled €960 million, up 10.3% on 2003.

ROE was 17.2% versus 17.0% in 2003.

In fourth-quarter 2004, the equity markets rebounded and all the businesses in this division
delivered a strong commercial performance. The asset management business recorded new inflows
of over €2 billion and a 6.8% increase in net banking income, fuelled by substantial performance-
based fee income. The life insurance business recorded very strong new inflows of over €4 billion,
while 4Q was the most successful quarter for the property & casualty insurance business. Overall, net
income before goodwill amortisation totalled €259 million, up 21% on third-quarter 2004, but down
11.9% on fourth-quarter 2003, when the comparison basis was high.

5. CORPORATE AND INVESTMENT BANKING

In 2004, the corporate and investment banking activities of Crédit Lyonnais were transferred to
Crédit Agricole Indosuez, resulting in the creation of Calyon Corporate and Investment Bank on 1
May 2004. This large-scale operation involved several hundred staff members in France and
abroad. As a result of this integration process, Calyon has established itself as a major corporate
and investment bank in France and Europe.

By year-end 2004, most IT migration projects were complete, while the geographical mergers
between the various teams were nearly completed. In France, 7,600 staff were relocated in
second-half 2004 and the final relocations will be completed by end-March 2005. All international
relocations were complete at end-2004.

Despite the scale of these tasks, the corporate and investment banking business line delivered a
net income before goodwill amortisation and integration-related costs of €1.053 billion, up 32.6%
year-on-year.

Three main factors contributed to this performance:

€m 2004 % Q4-04 | % change | % change
change Q4-04/Q4- | Q4-04/Q3-
2004/200 03* 04
3*
Net banking income 3,916 | (15.1%) | 1,013 | (11.5%) +7.0%
Operating expenses (2,656) | (12.6%) | (683) (8.9%) +12.9%
Gross operating income 1,260 | (19.8%) | 330 (16.2%) (3.5%)
Risk-related costs (37 n.m. (24) (84.5%) n.m.
Income from equity affiliates 73 +19.7% 15 - (31.8%)
Net income on fixed assets 30 x2.5 (14) n.m. n.m.
Pre-tax ordinary income 1,326 +20.9% 307 +9.6% (16.8%)
Extraordinary items (before
integration-related costs) +Tax + (273) (9.9%) (74) +7.2% +45.1
FGBR
Net income before goodwill (26.7%)
amortisation and integration- 1,053 +32.6% 233 +10.4%
related costs
Cost/income ratio 67.8% 67.4%
Allocated capital (€ bn) 7.4
ROE 14.2%




- business volumes were adversely affected by restructuring and a less buoyant climate
compared with 2003, although several major private equity transactions were completed. Net
banking income was down 15.1%* year-on-year to €3.916 billion (or down 12.3%* at
constant exchange rates);

- the cost base contracted sharply, with operating expenses down 12.6%* due to a fast-paced
cost-cutting programme, which the Group decided to step up at the beginning of 2004;

- risk-related costs recorded a very substantial fall, after the major provisions booked in 2003.

ROE in this business line stood at 14.2%, up 3.7 percentage points versus 2003.

In fourth-quarter 2004, net banking income was up 7% quarter-on-quarter (or 16.6% excluding
the private equity business), mainly reflecting a rebound in the equity markets. The trend in
operating expenses reflects the upturn in investments that were temporarily suspended or
significantly scaled back during the integration period (e.g. investments in business revitalisation
or IT system upgrades/streamlining). Most of these expenditure is non-recurring. Gross operating
profit held fairly steady at €330 million, down 3.5% versus third-quarter 2004. After €24 million in
risk-related costs, net income before goodwill amortisation came to €233 million.

Financing activities

Q4-04

€m 2004 % change % change | % change

2004/2003 Q4-04/Q4- | Q4-04/Q3-
* 03* 04

Net banking income 1,667 (10.6 %) 401 (13.9%) | +1.3%

Operating expenses (868) (18.8%) | (206) | (21.1%) | +7.9%

Gross operating income 799 +0.5% 195 (4.9%) (4.9%)

Risk-related costs 50 n.m. 22 n.m. n.m.

Income from equity affiliates 73 +19.7% 16 +6.7% (23.8%)

Net income on fixed assets (2) n.m. ) n.m. n.m.

Pre-tax ordinary income 920 x3.1 226 x2.6 (4.2%)

Extraordinary items (before

integration-related costs) +Tax + (203) x2.8 (45) x2.1 (22.4%)

FGBR _

Net income before goodwill

amortisation and integration- 717 x3.2 181 x2.7 1.7%

related costs

Allocated capital (€ bn) 4.6

ROE 15.8%

Despite a series of reorganisations throughout the year, gross operating income from financing

activities remained stable at €799 million (up 0.5%* year-on-year). On a like-for-like basis and at
constant exchange rates, GOl was up 5.4%*.

Net banking income declined by 10.6%* (including 2.5%* due to currency effects), reflecting
confiicting trends in 2004:

= The structured finance business posted a robust performance, following a strong 2003, which
was bolstered by various major transactions generating exceptionally high income.

- The commercial banking business suffered from flagging demand and margin erosion.

Operating expenses were down sharply by 18.8%* year-on-year (or 16.3%" on a like-for-like
basis and at constant exchange rates) due to major synergy implementation costs.

Risk-related costs fell substantially by €50 million in 2004.
Net income, before goodwill amortisation and integration-related costs, came in at €717 million,

i.e. a 3.2*-fold increase compared to 2003, which had been burdened by much higher risk-related
costs.



In fourth-quarter 2004, gross operating income held up well (down 4.9%) compared to third-
quarter 2004, owing to steady NBI. Net income before goodwill amortisation and integration-
related costs totalled €181 million, remaining stable compared to third-quarter 2004 (up 1.7%), but
rising sharply on fourth-quarter 2003 (2.7-fold increase™).

Capital markets and investment banking

€m 2004 % change Q4-04 % change | % change
2004/2003 Q4-04/Q4- | Q4-04/Q3-
03 04
Net banking income 2,043 (22.1%) 563 (5.9%) +30.6%
Operating expenses (1,752) | (10.0%) (473) (2.5%) +19.4%
Gross operating income 291 (56.8%) 90 (20.4%) x2.6
Risk-related costs - n.m. (2) (75.0%) n.m.
Income from equity affiliates - n.m. (1) n.m. n.m.
Net income on fixed assets 32 x3.6 (7) n.m. n.m.
Pre-tax ordinary income 323 (54.6%) 80 (29.8%) | +77.8%

Extraordinary items (before
integration-related costs) +Tax (81) (62.7%) (23) (32.4%) n.m.
+ FGBR

Net income before goodwill

amortisation and 242 (51.1%) 57 (28.8%) | +35.7%
integration-related costs

Allocated capital (€ bn) 2.3

ROE 10.6%

Net banking income came in at €2.043 billion in 2004, down 22.1%* year-on-year (or 19.6%" on
a like-for-like basis and at constant exchange rates). This decrease was due to internal
reorganisations since the start of the year, especially in equity and fixed-income derivatives, and
less buoyant conditions in the capital markets business compared to 2003. This performance is
based on contrasting trends. In the capital markets business, commercial NB! (over 80% of total
NBI) showed strong resilience, while the trading business delivered a much weaker performance
due to reorganisations and market conditions. This decline was accompanied by an even more
conservative risk profile, with average Value at Risk (VaR) of €22 million after the integration
pericd. The Group’s three brokerage firms (Cheuvreux, CL Securities Asia and Calyon Financial)
posted strong performances, with revenues up 11% and a six-fold jump in gross operating
income.

In 2004, operating expenses dropped 10%™* to €1.752 billion, despite the build-up in sales teams
during the fourth quarter. Gross operating income came to €291 million, while net income before
goodwill amortisation and integration-related costs totalled €242 million.

in fourth-quarter 2004, business was more buoyant, especially in lending, with good results in
securitisation and structured products based on credit derivatives. The advisory business enjoyed
an excellent final quarter. As a result, the capital markets and investment banking business
recorded a sharp 30.6% upturn in NBI versus third-quarter 2004. Gross operating income came to
€90 million, up significantly compared to third-quarter 2004 (2.6-fold increase), while net income
before goodwill amortisation and integration-related costs amounted to €57 million, up 35.7%
versus third-quarter 2004.

Private equity
€m ' % change % change
2004 2004/2003 | Q4-04 | Q4-04/Q4-
* 03
Net banking income 206 +64.8% 49 (38.8%)
Operating expenses (36) +63.6% 4) -




6.

Gross operating income 170 +65.0% 45 (40.8%)
Risk-related costs (87) x5.4 (44) n.m.
Pre-tax ordinary income 83 (3.5%) 1 (98.7%)
Extraordinary items (before integration- 0
related costs) +Tax + FGBR 1 n.m. © | Br1%)
Net income before goodwill amortisation

and integration-related costs 94 +28.8% (5) n.m.
Allocated capital (€ bn) 0.5

ROE 16.6%

The private equity business realised €167 million of capital gains in 2004, generating net

banking income of €206 million (up 64.8%)*.

Risk-related costs totalled €87 million and mainly covered listed investments in the private equity

portfolio.

Net income before goodwill amortisation and integration-related costs came to €94 million,

up 28.8% on 2003.

INTERNATIONAL RETAIL BANKING

€m 2004 % change Q4-04 | % change
2004/2003 Q4-04/Q4-
03
Net banking income 352 (1.9%) 96 +15.7%
Operating expenses (278) (0.4%) (74) +19.4%
Gross operating income 74 (7.5%) 22 +4.8%
Risk-related costs (32) (38.5%) (22) +57.1%
Income from equity affiliates 305 +45.9% 96 +68.4%
Pre-tax ordinary income 347 +46.4% 96 +50.0%
Extraordinary items +Tax + FGBR (12) (14.3%) (7) +71.4%
Net income before goodwill amortisation 335 +50.2% 89 +43.5%
Cost/income ratio 79.0% 77.1%
Allocated capital (€ bn) 2.4
ROE 14.3%

The income contribution from the international retail banking business rose by 50.2% to
€335 million in 2004, fuelled by the contribution from equity affiliates, which was up 45.9% (or
twofold* on a like-for-like basis). This growth was mainly driven by Banca Intesa (€245 million in
2004 versus €115 million in 2003), which posted excellent performances.
Gross operating income from the other international retail banking subsidiaries (Africa and Middle

East) was up 6.8% to €74 million.

In the fourth quarter, net income before goodwill amortisation was €89 million, versus

€62 miliion in 2003.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

€m 2004 % change | Q4-04 | % change
2004/2003 Q4-04/Q4-
* 03*
Net banking income (317) (22.9%) (114) +90%
Operating expenses (556) +8.6% (170) (1.2%)
Gross operating income (873) (5.4%) (284) +22.4%
Risk-related costs 4 n.a. 20 n.a.
Income from equity affiliates 8 n.a. 4 n.a.




and integration-related costs

Net income on fixed assets 48 n.a. (10) n.a.
Pre-tax ordinary income (813) n.a. (270) n.a.
Extraordinary items (before integration-

related costs) +Tax + FGBR 327 na. 98 na.
Net income before goodwill amortisation (486) na. (172) na.

The net loss from proprietary asset management and cther activities was reduced to €486 million

at year-end 2004, compared to €582 million at year-end 2003.

This improvement mainly stems from a €239 million increase in net banking income, principally
due to a €55 million reversal of provisions on the proprietary equity book, versus €158 million of

additions to provisions in 2003.

This division also saw a €72 million increase in financing costs compared to 2003, resulting from
the acquisition of a further stake in Finaref in late 2003 and early 2004.

CREDIT AGRICOLE GROUP CONSOLIDATED RESULTS

The Crédit Agricole Group generated net income (Group share) of €3.969 billion in 2004, up 44%

compared to 2003.

This increase was due to the combination of strong organic growth and a highly positive contribution

from equity affiliates, notably Banca Intesa.

Total shareholders’ equity (Group share plus the Fund for General Banking Risks) was €46.1 billion at
year-end 2004, an increase of 6.7% compared to year-end 2003.

Group financial data

goodwill amortisation and integration-
related costs

€m 2004 %
change
2004/200
3
Net banking income 24,320 +1.8%
Operating expenses (15,600) | +0.1%
Gross operating income 8,720 | +5.1%
Risk-related costs (1,437) (28.4%)
Income from equity affiliates 389 +77.6%
Net income on fixed assets (9) (91.1%)
Pre-tax ordinary income 7,663 +19.6%
Integration-related costs (349) (32.0%)
Extraordinary items (169) +11.9%
Tax (2,304) | +17.4%
Goodwill amortisation (753) (18.7%)
FGBR 160 (22.7%)
Net income 4,248 +38.9%
Net income (Group share) 3,969 +44.0%
Net income (Group share) before 4,948 +22.3%

The above data relate to the Crédit Agricole Group,
Regional Banks, Crédit Agricole S.A. and subsidiaries.

consisting of all Local credit cooperatives,




Completion of the Acquisition by Crédit Agricole S.A. of PPR’s Remaining Stake in Finaref
(press release dated 1 February, 2005)

Following the approval by the French authority Comité des Etablissements de Crédit et des
Entreprises d’Investissement (Credit Institutions and Investment Firms Committee - CECEI) on
January 27, 2005, PPR and Crédit Agricole S.A. announced the completion of the acquisition by
Crédit Agricole of PPR’s 10% stake in Finaref SA and Finaref Group AB, as per the terms of the final
agreement signed on December 30, 2004. The transaction is valued at EUR 265 million.

Acquisition by Crédit Agricole S.A. of PPR's remaining stake in Finaref (press release dated 31
December, 2004)

PPR and Credit Agricole S.A. announced that they had signed an agreement under which
Credit Agricole S.A. has acquired PPR's remaining 10% stake in Finaref S.A. and Finaref Group A.B.
(Credit and financial services in Scandinavia).

The transaction is valued at € 265 million, and it remains conditional on authorization by CECEI
(Comite des établissements de crédit et des entreprises d’investissement).

By acquiring full control of Finaref S.A. and Finaref Group A.B., Crédit Agricole S.A. continues
to reinforce its positions in consumer credit, which is one of its priorities for development in France
and in international markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its strategic shift aimed at
concentrating on its two strategic activities of Retail and Luxury Goods, while continuing to reinforce
its financial structure.

At the same time, PPR, Crédit Agricole S.A. and Finaref have agreed to comfort their
partnership agreements in order to ensure continuity of relations between Finaref and the retail
brands of PPR in the long term.

AGF and Crédit Agricole diversify and consolidate their working relationship (press release
dated 23 December, 2004)

On 23 December 2004, AGF and Crédit Agricole S.A. signed an agreement under which
Pacifica, the property & casualty insurance subsidiary of Crédit Agricole, is to acquire 35% of the
share capital of Assurances Fédérales IARD. The agreement is subject to the approval of the
committee of insurance companies (comité des entreprises d'assurance) and would become effective
in 2005. Assurances Fédérales would then be held at 60% by AGF and at 40% by Crédit Agricole.
The AGF Group would hold a put on its 60% of the share capital, exercisable at any time until 30 June
2007.

At the same time, both groups decided to deveiop their relationship in assistance. Mondial
Assistance and Pacifica - Predica are renewing their partnership agreement for a period of 5 years.
Moreover, they are seeking to broaden their relationship in the area of borrower insurance. AGF and
Crédit Agricole are pleased with the terms of this agreement and the strengthening of their ties.



The Crédit Agricole Group and the Caisse d’Epargne Group plan to create a major player in the
Securities Services Business in Europe (press release dated 17 December, 2004)

Crédit Agricole S.A. and Caisse Nationale des Caisses d’Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the depositary
bank, custody, clearing, fund administration and corporate trust services for Institutional and
Corporate clients, in France and abroad.

The combination would create the leading player in the Securities Services industry in France,
and one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would also be:

e The leading depositary bank for UCITS in France, the largest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 billion in
assets under custody throughout the European network for Institutional Clients;

e The first ranking French fund administrator, and among the leading European players,
totalling EUR 570 billion in assets under administration, comprising the Fastnet network;

¢ Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 600 billion in assets.

The two groups have already created, or are currently in the process of creating, specialised
subsidiaries fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and CNCE groups.

In order to achieve such equal shareholding, Crédit Agricole S.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management Board
company. The resulting entity would benefit from the financial strength of both parent companies.

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shall
realise in 2005 a net banking income of more than EUR 450 million and a gross operating income of
EUR 95 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have already begun the consulting process with the employees’ representatives.

Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial strength and
securities services expertise, and will be fully dedicated to assisting clients in their development
projects in France and abroad.”
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Pricing Supplement dated 4 May 2005

CREDIT AGRICOLE S.A.
acting through its London branch

Issue of EUR 125,000,000 Floating Rate Notes due 9 November 2006 (the “Notes”)
under the U.$.$20,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the conditions (the
“Conditions”) set forth in the Offering Circular dated 9 July 2004. This Pricing Supplement contains
the final terms of the Notes and must be read in conjunction with such Offering Circular.

Provisions appearing on the face of the Notes

1

10

1"

12

13

(i) Issuer:

(ii) Relevant Branch

(i) Series Number:

(i) Tranche Number:
Specified Currency or Currencies;
Aggregate Nominal Amount:

() Issue Price:

(i) Net proceeds:

Specified Denominations:

0] Issue Date:

(i) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:

Crédit Agricole S.A.
London branch

102

1

Euro ("EUR")

EUR 125,000,000
100 per cent. of the Aggregate Nominal Amount
EUR 125,000,000
EUR 100,000

9 May 2005

Issue Date

9 November 2006

Floating Rate (further
paragraph 17 below)

particulars specified in

Redemption at par

Not Applicable

Not Applicable

Unsubordinated



14

15

Listing:

Method of distribution:

Luxembourg

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

17
@
(ii)

(iii)
(iv)

(vi)
(vii)

(vii)

(ix)

Fixed Rate Note Provisions
Floating Rate Provisions
Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:
Business Centre(s) (Condition 5(j)):

Manner in which the Rate(s) of
Interest is/are to be determined:

Interest Period Date(s):

Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent)

Screen Rate Determination
(Condition 5(b)(iii)(B)):

¢ Relevant Time:

o Interest Determination Date:

* Primary Source for Floating
Rate:

» Reference Banks (if Primary

Source is “Reference Banks™):

e Relevant Financial Centre
e Benchmark:

| e Representative Amount:

+ Effective Date:

e Specified Duration:

ISDA Determination (Condition
S(b)(iii)(A)):

Not Applicable

Applicable

As per the Conditions

interest will be payable quarterly in arrear on 9
August 2005, 9 November 2005, 9 February 2006, 9
May 2006, 9 August 2006 and 9 November 2006
each subject to the Business Day Convention in
17(iii) below '

Modified Following Business Day Convention
London and TARGET

Screen Rate Determination

As per the Conditions

Not Applicable

Applicable

11.00 a.m. (Brussels time)

Two TARGET Business Days prior to the first day of
each Interest Period

Reuters Page EURIBORO1
Not Applicable

Euro-zone

3 month EURIBOR
Not Applicable

Not Applicable

Not Applicable



)
(xi)
(xii)
(xiii)

(xiv)

18
19

20

¢ Floating Rate Option:

¢ Designated Maturity:

s Reset Date:

e |ISDA Definitions: (if different
from those set out in the
Conditions):

Margin(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction (Condition 5(j)):
Rate Multiplier:

Fall back provisions, rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out in
the Conditions:

Zero Coupon Note Provisions

Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

21

22

23

24

Call Option

Put Option

Final Redemption Amount of each Note
Early Redemption Amount

(i) Early Redemption Amount(s) of
each Note payable on
redemption for taxation reasons
(Condition 6(c)) or an event of
default (Condition 10) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions).

(ii) Redemption for taxation reasons
permitted on days other than
Interest Payment Dates
(Condition 6(c)):

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Minus 0.025 per cent. per annum
Not Applicable

Not Applicable

Actual/360, adjusted

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable.

Not Applicable

EUR 100,000 per Note of EUR 100,000 specified

denomination

Conditions apply

No



(i) Unmatured Coupons to become  Yes
void upon early redemption
(Condition 7(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
25 Form of Notes: Bearer Notes
(i) Temporary or permanent Global Temporary Globai Note exchangeable for a
Note/Certificate/Definitive permanent Global Note which is exchangeable for
Registered Notes: Definitive Notes in the limited circumstances
specified in the permanent Global Note
(i) Applicable TEFRA exemption: D Rules
(iii) Rule 144A Eligible: No
(iv)  Institutional Accredited Investor  No
28 Financial Centre(s) (Condition 7(h)) or - London and TARGET
other special provisions relating to
payment dates:
27 Talons for future Coupons or Receipts No
to be attached to Definitive Notes (and
dates on which such Talons mature):
28 Details relating to Partly Paid Notes: Not Applicable
29 Details relating to Instaiment Notes: Not Applicable

30 Redenomination, renominalisation and  Not Applicable
reconventioning provisions:

31 Consolidation provisions: Not Applicable
32 (i) Other terms or special Not Applicable
conditions:
(ii) Applicable tax regime for the Condition 8 applies and the Notes are issued (or
Notes: deemed issued) outside France
DISTRIBUTION
33 (i) If syndicated, names of Not Applicable
Managers:
(i) Stabilising Manager (if any): Not Applicable
(i)  Dealer's Commission:; Not Applicable
34 If non-syndicated, name of Dealer: The Royal Bank of Scotland plc
35 Additional selling restrictions: Not Applicable

OPERATIONAL INFORMATION
36  ISIN Code: X50218330883

37 Common Code: 021833088



38

39

40

Any clearing system(s) other than
Euroclear and Clearstream
Luxembourg and the relevant
identification number(s):

Delivery:

The Agents appointed in respect of the
Notes are:

GENERAL

41

42

Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with
Condition 11(a):

The aggregate principal amount of
Notes issued has been translated into
U.S. dollars at the rate of U.S.$ 1.2948
per Euro, producing a sum of (for Notes
not denominated in U.S. dollars):

LISTING APPLICATION

Not Applicable

Delivery against payment

FISCAL AGENT, PRINCIPAL PAYING AGENT AND
CALCULATION AGENT

Crédit Agricole S.A., London Branch
2™ Floor, 122 Leadenhall Street
London EC3V 4QH

United Kingdom

ISSUING AGENT
Citibank, N.A

5 Carmelite Street
London EC4Y OPA
United Kingdom

LUXEMBOURG LISTING AGENT AND PAYING
AGENT

Crédit Agricole Investor Services Bank Luxembourg
SA

39 Allée Scheffer
P.O. Box 1104
Luxembourg

Not Applicable

U.S.$ 161,850,000

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U.S.$ 20,000,000,000 Euro Medium Term Note Programme.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:
acting through its London branch

By:
Duly authorised




RECENT DEVELOPMENTS

IAS/IFRS conversion impact (press release dated 22 April, 2005)

Key figures under JAS/IFRS {excluding standards 32 - 39)
2004 net income - Group share
After goodwill and integration-related costs €2,787m (+ 26.5% vs. French standards)
Before goodwill and integration-related costs €3,191m (+1.1% vs. French standards)
«  Shareholders’ equity — Group share at 1 January 2005 €26.2bn (+5.2% vs. French standards)
o ROE: 13.1% (vs. 13.6%)
o Tier One: 7.7% (vs. 8.0%)

Key figures under IAS/IFRS (including standards 32-39)
e 2004 netincome - Group share
After goodwill and integration-related costs €2,507m (+ 13.8% vs. French standards)
Before goodwill and integration-related costs €2,911m (- 7.8% vs. French standards)
e Shareholders’ equity — Group share at 1 January 2005
including unrealised capital gains €26.6bn (+6.7% vs. French standards)
Before unrealised capital gains €25.5bn (+2.1% vs. French standards)
o ROE™ 12.2%( vs. 13.6%)
o TierOne: 7.4% (vs. 8.0%)

* ROE on shareholders’ equity excluding unrealised capital gains

Financial information restated under 1AS/IFRS presented in this document was presented to the Group's Audit
Committee.

The figures relating to the impact of IFRS standards applicable from 1 January 2004 (excluding IAS 32 and 39,
and IFRS 4) on shareholders'equity at 1 January 2004 and on income in financial year 2004 have been audited.

The figures relating to the impact of IFRS standards applicable from 1 January 2005 are now generally stable, with the
exception of items on which further work is being conducted in respect of reserves and the treatment of macro hedging and
intra-groups transactions. In this context, the Auditors have reported to the Audit Committee on the progress of their work
related to the impact of IFRS standards at 1 January 2005 (including the effect of IAS 32 and 39, and IFRS 4).

The estimates of the effect of IAS 32 and 39, and IFRS 4 on the 2004 consolidated balance sheet and income statement,
ROE calculations and prudential estimates have not been audited.

The conversion results in a limited impact on net income, a significant increase in shareholders' equity, and a reduction in
regulatory capital due to the reclassification of FGER.

Net income - Group share after goodwill and integration-related costs (including the impact of IAS 32 and 39)* at 31
December 2004 stands at €2,507m against €2,203m under French standards. This positive difference of €304m is due
mainly to the ending of goodwill amortisation (+€674m) and to effects specific to the 2004 financial year:

- 2004 gains on disposal in private equity posted to reserves as at 1 January 2004: -€146m net of tax;

- changes in Crédit Lyonnais goodwill after 1 January 2004: - €124m net of tax.
Excluding these items, the total negative impact is €100m. It is the sum of various adjustments, such as the new method of
calculating the home-purchase savings schemes provision and day one profit, among others. '

Net income — Group share before goodwill and integration-related costs is €2,911m (against €3,157m under French
standards). The difference is due to the impact of private equity and to the various adjustments mentioned above.

Shareholders’ equity is €1.7bn higher, owing to the recognition of unrealised capital gains on the portfolio of securities held
for sale (+€1.1bn), the incorporation of part of the FGBR into reserves (+€0.8bn) and the revaluation of the share attributable
to equity affiliates (+€0.8bn). Conversely, it is negatively affected by the impact from deferred recognition of some revenues



such as day one profit, commissions and fees (-€0.5bn) and the deduction of treasury shares held for hedging stock option
plans (-€0.5bn).

Excluding unrealised capital gains, shareholders’ equity increases by €0.5bn.

The change in regulatory capital, which is €1.3bn lower, is mainly attributable to the reclassification into liabilities reserves of
part of the FGBR, which was previously entirely included under regulatory capital. On this basis, the Tier One ratio stands at
7.4%.

ROE on equity before unrealised capital gains is 12.2%.

The application of these new accounting standards does not change the financial strength of Credit Agricole S.A. Group and
should have no impact on its strategic policies and business line’s growth prospects.

*All figures, presented hereafter, include the impact of standards 32 & 39 and IFRS 4. The final impact of conversion to
1AS/IFRS could differ from data currently disclosed, mainly due to the possibility that the standards might be further adapted
during 2005, and to minority stakes in listed companies that have not yet publicly disclosed their financial information under
the new standards.

Crédit Agricole SA announces the creation of Crédit Agricole {Suisse) SA, resulting from the
merger of Crédit Agricole Indosuez {Suisse) SA and Crédit Lyonnais (Suisse) SA (press release
dafed 22 March, 2005)

On 19 March 2005, Crédit Agricole (Suisse) SA was created by the merger of Crédit Agricole
Indosuez (Suisse) SA and Crédit Lyonnais (Suisse) SA, two banks with a longstanding presence in
the Helvetic Confederation.

The new entity is active in two types of businesses:

o Private Banking under the name Crédit Agricole (Suisse) SA Private Bank, which is also
represented abroad via a branch in Singapore, a subsidiary in Brussels and a subsidiary in
Nassau;

« Commodity Transaction Financing (oil and derivatives, soft commodities and metals),
Commercial Banking and Capital Market activities under the name Calyon.

The merger strengthens the new entity’s position and makes Crédit Agricole (Suisse) SA one of the
largest foreign banks in Switzerland, with more than 1,000 employees and over CHF 41 billion in
assets under management. The bank’s head office is located in Geneva and it has four branches in
Switzerland (Basel, Lausanne, Lugano, and Zurich). It serves a diversified base of customers in
Europe, Asia, the Middle East, and Latin America.

The Logistics Division has an advanced logistics system to optimise customer service and provides
essential support to Crédit Agricole (Suisse) SA's key activities. This highly sophisticated logistics
organisation is ISO 9001:2000-certified.

Crédit Agricole (Suisse) SA in brief

- Balance sheet total: CHF 14.8 billion
- Shareholders’ equity: CHF 1.22 billion
- Assets under management: CHF 41 billion

2004 Results (press release dated 9 March, 2005)



* Pre-tax ordinary income: €4.376 billion (+24.4%)

* Net income (Group share):
before goodwill and integration-related costs €3.157 billion (+31.5%)
after goodwill and integration-related costs €2.203 billion (+93.2%)

* ROE*: 13.6% versus 10.6% (+3 percentage points)
* Earnings per share*: €2.14 (+19.6%)
* Proposed dividend: €0.66 per share (+20%)
(*) based on net income before goodwill amortisation and integration-related costs

Crédit Agricole S.A.’s Board of Directors, chaired by René Carron, met on 8 March 2005 to approve
the resuits for the 2004 financial year.

These results were up sharply compared to 2003, reflecting excellent performances by all the Group’s
business lines:

- the Regional Banks posted robust growth in all business areas;

- Crédit Lyonnais recorded strong growth in customer deposits and loans outstanding;
- the consumer credit business continued to expand rapidly, especially abroad;

= in asset management, net new inflows grew firmly;

= the corporate and investment banking business saw a 30% rise in net income;

- the contribution from international retail banking rose sharply.

These performances are particularly impressive, as they were achieved in the year that saw the
completion of the Crédit Lyonnais integration process, resulting in a major restructuring of most of the
Group’s business lines.

This integration process continued throughout 2004, based on a simple organisation centred on six
business lines. The Group merged its specialist subsidiaries with identical business activities, created
a new corporate and investment banking subsidiary (named Calyon), and maintained and developed
the Crédit Lyonnais network. As a result of over 40 legal mergers completed in France and abroad,
the Group’s entities have been reorganised, over 10,000 employees have been relocated, and
information systems and processes have been adapted or redesigned.

All these tasks were completed to plan, but faster than initially anticipated, as most of the legal
mergers were finalised within six months. Owing to this swifter integration process, synergies were
achieved ahead of schedule, amounting to €325 million at year-end 2004, compared to an announced
target of €275 million.

As a result of this decision to step up the integration process, in order to shorten the transition period
for the Group, synergy implementation costs came to €349 million in 2004, versus €513 million in
2003.

Net income (Group share) came in at €2.203 billion, rising very steeply by 93.2% compared to 2003.
Before goodwill amertisation and integration-related costs, net income was up 31.5% to €3.157 billion,
giving an ROE of 13.6% versus 10.6% in 2003. Earnings per share were €2.14, up 19.6%.

The Board of Directors will propose to the shareholders, at the Annual general meeting :

- arnghts issue reserve for the Crédit Agricole Group employees, of an amount not exceeding
€400 million, which could be launched towards the end of the first semester of 2005;

= adividend of €0.66 per share. This represents a 20% increase on the dividend paid for 2003.

CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS



Net income (Group share) before goodwill amortisation and integration-related costs came to
€3.157 billion in 2004, up 31.5% on 2003.

This strong increase stems from a virtually stable gross operating income (down 1.9%), a sharp
48.6% reduction in risk-related costs, a 30% increase in the contribution from equity affiliates, and a
32% decrease in integration-related costs.

Gross operating income amounted to €3.761 billion. This decrease is due to exceptional
circumstances in 2004, which saw the integration of Crédit Lyonnais’ business activities with Crédit
Agricole SA’s specialist subsidiaries. However, despite significant organisational changes, staff
relocations and systems harmonisation efforts, all business lines delivered a robust commercial
performance, except for the corporate and investment banking business, which was more adversely
affected by staff integration. If we exclude corporate and investment banking, gross operating income’
was up 11.2% in 2004 compared to 2003, driven by 6.0% growth in net banking income and an
increase in expenses capped at 4%.

Risk-related costs amounted to €576 million, down 48.6% versus 2003. This improvement mainly
stems from CIB financing activities, reflecting the much heaithier financial position of large corporates
in Europe and the US.

The contribution from equity affiliates was up 30.0% year-on-year to €1.113 billion. This robust
growth was driven by the Regional Banks, which increased their contribution by 14.0% to €718 million
(versus €630 million), and Banca Intesa, which doubled its contribution to €245 million.

Pre-tax ordinary income came to €4.376 billion, up 24.4% year-on-year.

Net income (Group share), before goodwill amortisation and integration-related costs, rose 31.5%
year-on-year to €3.157 billion, giving an ROE of 13.6%, up three percentage points on 2003.

Integration-related costs for Crédit Agricole S.A. and Crédit Lyonnais, booked in the 2004 income
statement, totalled €349 million versus €513 million in 2003.

Net income (Group share), after goodwill amortisation (€729 million) and integration-related costs,
came to €2.203 billion in 2004, up 93.2% on 2003.

€m 2004 % change | Q4-04 | % change

2004/2003 Q4-04/Q4-

03

Net banking income 12,513 (1.6%) 3,162 (7.8%)
Operating expenses (8,752) (1.5%) (2,296) 0.0%
Gross operating income 3,761 (1.9%) 866 (23.7%)
- Risk-related costs (576) (48.6%) (142) (55.1%)
Income from equity affiliates 1,113 +30.0% 310 +29.7%
Net income on fixed assets 78 n.m. (24) n.m.
Pre-tax ordinary income 4,376 +24.4% 1,010 (6.5%)
Integration-related costs (349) (32.0%) | (124) _(75.8%)
Net income 2,507 +67.9% 549 x5.1
Net income (Group share) 2,203 +93.2% 475 x19.8
Net income (Group share) before goodwill 3,157 +31.5% 750 (0.9%)
amortisation and integration-related costs

in fourth-quarter 2004, net income (Group share) before goodwill amortisation and integration-related
costs totalled €750 million, remaining virtually unchanged (down 0.9%) compared to fourth-quarter
2003. This performance was based on a decrease in gross operating income (which was at a two-

’ Throughout this press release, the asterisk (*} indicates data based on a like-for-like scope of consolidation and on comparable
methods. Unaudited data



year peak in fourth-quarter 2003}, offset by much lower risk-related costs and a sharp increase in
income from equity affiliates.

Compared to third-quarter 2004, gross operating income was down 7.7%, as the 3.6% increase
in NBI failed to absorb the 8.6% rise in operating expenses. These higher expenses reflect various
non-recurring factors, such as: (i) the impact of regulatory and accounting factors (e.g. financial cost
of pension obligations and increase in ORGANIC rate); (ii) the reinvestment of part of the synergies
generated in corporate and investment banking to ensure that operational systems function smoothly
in 2005; and (iii) measures taken in most business lines to complete the transition phase by end-
2004, :

Integration-related costs also increased substantially to €124 million due to: (i) the decision towards

the year-end to step up projects designed to achieve synergy benefits; and (ii) increased use of early
retirement measures to ensure completion of headcount reductions.

These factors, which were, to a large extent, non-recurring, explain the decline in net income (Group
share) in fourth-quarter 2004 compared to the third quarter.

FINANCIAL POSITION

Crédit Agricole S.A.’s consolidated shareholders’ equity amounted to €24.9 billion at end-December
2004, up 5.8% versus €23.6 billion at end-December 2003.

Risk-weighted assets totalled €215.6 billion at year-end 2004, remaining virtually steady (up 1.5%)
from year-end 2003.

The overall solvency ratio was 8.6% (Tier 1 ratio: 8.0%) compared to 8.9% and 7.9% respectively at
end-December 2003.

RESULTS BY BUSINESS LINE

In 2004, Crédit Agricole S.A.’s six business fines significantly improved their performance, generating
an ROE of 17.0%, up 2.2 percentage points year-on-year.

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

In 2004, the Regional Banks recorded robust growth in business levels, driven by strong demand
for mortgage loans and an intensive campaign to promote retirement savings products. 390,000
PERPs (tax-efficient personal pension plans) were sold by the Regional Banks, making them the
leading outlet for this type of product. in addition, the Regional Banks remained very active in life
insurance, where demand was again strong.

Customer assets increased by €27.7 billion (or 6.9%) to €427.4 billion in 2004.

Over one third of this increase stems from a very strong performance in life insurance, where
amounts outstanding reached €99.6 billion, up 10.8% year-on-year. Amounts outstanding in
mutual funds and property investment trusts increased by 8.7% year-on-year. Bank deposits were
boosted by sharp growth in passbook deposits (up 9.3%) coupled with an increase in sight
deposits (up 4.4% to €63.5 billion).

Lending was high in 2004. New medium and long-term loans totalled nearly €50 billion, up 18% on
2003, which was already a very buoyant year. New mortgage lending amounted to €28 billion in
2004, with one in four French homes financed by Crédit Agricole.

The Regional Banks had €243 billion of loans outstanding at end-2004, up 8.8% year-on-year.
This growth in lending mainly stems from very strong performances in mortgage lending
(outstandings up 12.9% year-on-year to €117.1 billion) and local authority finance (up 11.2%).



Gross operating income for the 42 Regional Banks, based on aggregate unconsolidated results,
totalled €5.0 billion, up 7.3% versus 2003, fuelled by two positive factors:

- net banking income, which rose to €11.5 billion, up 4.2% year-on-year {(or 3.6% excluding
investment of equity). This growth was underpinned by a strong increase in fee income (up
8.7%), driven by insurance fees (up 10.5%), particularly for property & casualty insurance (up
17.4%), and a sharp rise in fee income on securities (up 9%). Due to low interest rates, net
interest income only rose by 0.9% in 2004.

- operating expenses, which remained under control (up 1.9%).
Overall, the cost/income ratio improved by 1.2 percentage points to 58.5% at year-end 2004.

The cost of credit risk against total loans outstanding declined even further to 24bp. Doubtful
loans as a percentage of total loans outstanding also continued to fall, reaching 3.4% at year-end
2004 versus 3.9% a year earlier, while provisioning against bad and doubtful debts increased by
1.3 percentage points year-on-year to 70.2%.

As a result, aggregate net income for the 42 Regional Banks increased by 11.4% year-on-year
to €2.7 billion,

Note that Crédit Agricole S.A.’s results only include 25% of the net income of the 42 Regional
Banks, which are accounted for by the equity method. These figures are shown in the following
table:

€m 2004 % change Q4-04 % change

2004/2003 Q4-04/Q4-
03

Income from equity affiliates ‘ 718 +14.0% 186 +6.9%

Pre-tax ordinary income 718 +14.0% 186 +6.9%

- Extraordinary items +Tax + FGBR (60)* +46.3% - n.m.

Net income before goodwill amortisation 658 +11.7% 186 +6.9%

Allocated capital (€ bn) 3.3

ROE 18.5%

* Tax impact of dividends received from Regional Banks

The Regional Banks’ overall contribution to Crédit Agricole S.A.’s consolidated net income rose
by 11.7% to €658 million, after the accretive impact of dividends paid by the Regional Banks, and
after deducting the tax paid by Crédit Agricole S.A. on these dividends.

ROE in this business line was 18.5% versus 17.9% in 2003.

Fourth-quarter 2004 continued to benefit from a strong commercial performance, still driven by
mortgage lending, while operating expenses remained under control (up 1% year-on-year). Gross
operating income increased by 8.3% compared to fourth-quarter 2003. Income from equity
affiliates, before goodwill amortisation, amounted to €186 million, up 6.9% relative to fourth-
quarter 2003.

FRENCH RETAIL BANKING - CREDIT LYONNAIS

€m 2004 % Q4-04 | % change
change Q4-04/Q4-
2004/200 03*
3*
Net banking income 3,393 +3.4% 864 (2.4%)
Operating expenses (2,479) +1.1% (633) (0.5%)
914 +10.5% 231 (7.2%)
Gross operating income




Risk-related costs (158) +0.6% (45) +60.7%
Pre-tax ordinary income 756 +12.8% 186 (15.8%)
Extraordinary items +Tax + FGBR (227) +4.6% (55) (27.6%)
Net income before goodwill 529 +16.8% 131 (10.7%)
amortisation

Cost/income ratio 73.1% -1.7pt 73.3%

Allocated capital (€ bn) 2.3

ROE 23.5%

In 2004, a new scope of business activity was implemented for Crédit Lyonnais, which is now
geared towards individual customers, professional customers and SMEs in France. This new
focus was accompanied by the launch of a new corporate strategic plan that aims to
outperform the market in terms of improving fundamentals (growth and profitability).

Despite a significant deterioration in business conditions in the second half of 2004, Crédit
Lyonnais maintained its positive commercial impetus. It pursed its policy of winning new
customers and retaining existing accounts’ by opening 50 new branches. The number of sight
deposit accounts approached the 4.3 million mark and the number of new accounts opened rose
by 10%.

Customers deposits and loans outstanding continued to grow in 2004:

- Customer assets rose by 6.1%* year-on-year to €118.6 billion, fuelled by:
) a sharp rise in passbook savings (up 17.2%*), notably following the success of
the Cerise passbook, and strong growth in sight deposits (up 5.7%*);
. growth in life insurance, with net inflows reaching a record €4.2 billion (up 11%
year-on-year) and in-force business up 8.8%;
. the successful placing of IPOs (34% market share for Snecma, 23% for Pages
Jaunes, 21% for bioMérieux and 22% for APRR).

- Loans outstanding increased by 6.8%"* to €48.6 billion at year-end 2004. In a highly
competitive market, new mortgage lending reached a record level of €7.5 billion, boosting
outstanding mortgage loans by 9.7%. Despite a slowdown in the consumer lending market,
outstanding personal loans continued to grow at a healthy pace (up 3.7%%). Outstanding
professional loans increased by 3.8%™* in 2004, and SME loans by 3.5%™.

Net banking income totalled €3.393 billion, up 3.4%*. In a climate of historically low interest
rates and high price sensitivity, net interest income rose by 3.2%*. Fee income was up 3.8%%,
driven by strong performances in new lending, share placings and sales of insurance products
(both life and property & casualty).

Operating expenses remained under control, rising by 1.1%* due to sales-related investments
(branch refurbishments, new branches, call centres, etc.). The cost/income ratio improved by 1.7
percentage points year-on-year to 73.1%.

Gross operating income came to €914 million, up 10.5%*.

Risk-related costs totalled €158 million in 2004, on a par with 2003. Risk-related costs against
risk-weighted assets fell by 2 percentage points to 43bp at year-end 2004.

Overall, net income before goodwill amortisation came to €529 million versus €453 million in
2003,

ROE stood at 23.5% in 2004, holding steady compared to 2003.

In fourth-quarter 2004, this business line continued to deliver a positive commercial
performance. Net banking income was up 3.2%, while gross operating income rose by 2.7%
versus third-quarter 2004. Against an exceptionally high comparison basis in fourth-quarter 2003,
net banking income and gross operating income were down 2.4% and 7.2% respectively.



" After €45 million in risk-related costs, net income bhefore goodwill amortisation came to
€131 million, down 10.7% on fourth-quarter 2003*, but steady compared to third-quarter 2004.

SPECIALISED FINANCIAL SERVICES

The specialised financial services business underwent a deep-seated transformation in 2004,
with mergers in consumer credit (Sofinco and Finalion on 31 March) and lease finance (Ucabail
and Lixxbail on 27 May). The division stepped up its Northern European coverage by acquiring
Dan’Aktiv in Denmark in March 2004. 1t also signed an agreement to purchase Euler's stake in
Eurofactor on 17 September 2004.

The division’s performance held up very well, driven by consumer lending in France, but mostly
abroad, and a sharp increase in factoring income.

In the consumer credit business, loan origination increased substantially by 11.2% in 2004,
based on:

- very sharp growth of 32.1% outside France, mainly driven by the Sofinco network (Agos
itafinco in ltaly up 37% and Germany up 15%),

= 4% growth in France. For Sofinco, this growth was driven by the Group’s efforts to
improve cooperation with the Regional Banks (+13.7%) and Crédit Lyonnais (+20.5%),
while Finaref benefited from a healthy increase in loans distributed directly (+16%).

Consumer credit outstandings totalled €31.9 billion, up 13.3% year-on-year. Foreign

subsidiaries accounted for over 29% of these total outstandings.

Lease finance outstandings held steady at €12.6 billion, in a sluggish investment environment.
However, business was stronger outside France (in Poland, via EFL) and in the French vehicle
leasing segment.

The factoring business continued to improve. Revenues (factored receivables) were up 7.6% on
2003, while outstandings rose by 9.9% to €5.3 billion, driven by stronger growth-outside France
(up 12.4%), especially in Germany and Portugal.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03

Net banking income 2,387 +8.1% 607 +0.2%

Operating expenses (1,398) +10.6% (383) +11.0%

Gross operating income , 989 +4.8% 224 (14.2%)

Risk-related costs : (342) (3.9%) (66) (39.4%)

Income from equity affiliates (3) n.m. 1 n.m.
644 +8.8% 159 +4.6%

Pre-tax ordinary income

Extraordinary items +Tax + FGBR (232) (5.0%) ~(61) (6.1%)

Net income before goodwill amortisation 412 +11.1% 98 +12.6%

Cost/income ratio 58.6% 63.1%

Allocated capital (€ bn) 2.1

ROE 19.7%

Overall, net banking income in the specialised financial services business line came to
€2 387 billion in 2004, an increase of 8.1% versus 2003, driven by a buoyant consumer credit
business.

Operating expenses were up 10.6% year-on-year, reflecting the impact of sales and IT-related
investments made to support the division’s expansion and reorganisation, particularly in the
fourth quarter. Gross operating income came to €989 million, up 4.8% year-on-year, while the
cost/income ratio stood at 58.6%.



Risk-related costs for this business line as a whole totalled €342 million, down 3.9% year-on-
year.

Net income before goodwill amortisation amounted to €412 million, up 11.1% compared to 2003.
ROE was 19.7% in 2004 versus 21.1% in 2003.

In fourth-quarter 2004, NBI growth slowed down (up 0.2% on Q4-03), dampened by a less
buoyant market towards the year-end. Owing to a sharp reduction in risk-related costs (down
39.4% on Q4-03), net income before goodwill amortisation was up 12.6% on fourth-quarter
2003.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management, insurance and private banking business line recorded robust growth,
despite completing the mergers between its main subsidiaries in the second half (CAAM/CLAM,
Predica/UAF, CPR AM /ABF and Pacifica/Afcalia). Overall, assets under management rose by
€28.1 billion year-on-year (or 7.4%) to nearly €406 billion, excluding double counting.

Growth was particularly strong in asset management, with total AUM rising by almost €48 billion
to €347 billion, driven by net new inflows of nearly €15 billion, in addition to €20 billion from UAF,
and a positive market effect of just over €13 bilion. The international expansion strategy
continues to reap rewards, reflected by a 42.7% increase in assets under management outside
France.

In the private banking business, assets under management totalled €68 billion, holding fairly
steady compared to year-end 2003. During 2004, the Italian private banking business (€1.6 billion
in AUM) was sold to Banca Intesa. The Group also acquired Citibank Monaco’s private banking
activities and staff (€0.2 billion in AUM) and combined various private banking units in Monaco,
Luxembourg and Switzerland.

The life insurance subsidiaries maintained their growth momentum. Assets under management
were up 9.6% to nearly €129 billion. Premium income totalled over €16 billion in 2004 (excluding
extended policies). This strong performance was driven by growth in AUM for both conventional
policies in euros (up 9.8% year-on-year) and unit-linked policies (up 7.8%). Due to successful
marketing of PERPs (tax-efficient personal pension plans), Predica achieved a 35% market share
(based on the number of policies). Furthermore, with 3.3 million whole life policies in force,
Predica is the leader in this market.

2004 was also an excellent year for the property & casualty insurance business. The number

of new policies sold by the Crédit Agricole network topped the 1 million mark, bringing the total
number of Pacifica policies in force to over 4 million. Premium income exceeded €1 billion, rising by
over 17% (versus 15% in 2003). All segments posted a strong increase, amounting to over 20% for
personal accident, health and legal protection policies, and over 17.4% for comprehensive household
policies. The overall claims situation improved, as the combined ratio went down to 96.4% from
96.7% in 2003.

€m 2004 % change Q4-04 % change

2004/2003 Q4-04/Q4-

03*

Net banking income 2,782 +5.6% 696 (4.4%)
Operating expenses (1,385) +3.1% (353) +10.7%
Gross operating income 1,397 +8.1% 343 (16.1%)
Risk-related costs (11) n.m. (5) n.m.
Income from equity affiliates 12 +71.4% 8 x2.7
Pre-tax ordinary income 1,398 +7.5% 346 (17.4%)
Extraordinary items (before integration-related (438) +1.9% (87) (30.4%)
costs) + Tax + FGBR




Gross operating income in this segment was up 8.1% in 2004 to €1.397 billion, supported by a
5.6% rise in net banking income and a controlled 3.1% increase in operating expenses. As a
result, the cost/income ratio improved by 1.2 percentage points to 49.8%.

Net income before goodwill amortisation totalied €360 million, up 10.3% on 2003.

ROE was 17.2% versus 17.0% in 2003.

In fourth-quarter 2004, the equity markets rebounded and all the businesses in this division

delivered a strong commercial performance. The asset management business recorded new inflows
of over €2 billion and a 6.8% increase in net banking income, fuelled by substantial performance-
based fee income. The life insurance business recorded very strong new inflows of over €4 billion,
while 4Q was the most successful quarter for the property & casualty insurance business. Overall, net
income before goodwill amortisation totalled €259 million, up 21% on third-quarter 2004, but down
11.9% on fourth-quarter 2003, when the comparison basis was high.

5. CORPORATE AND INVESTMENT BANKING

In 2004, the corporate and investment banking activities of Crédit Lyonnais were transferred to
Crédit Agricole Indosuez, resulting in the creation of Calyon Corporate and Investment Bank on 1
May 2004. This large-scale operation involved several hundred staff members in France and
abroad. As a result of this integration process, Calyon has established itself as a major corporate
and investment bank in France and Europe.

By year-end 2004, most IT migration projects were complete, while the geographical mergers
between the various teams were nearly completed. In France, 7,500 staff were relocated in
second-half 2004 and the final relocations will be completed by end-March 2005. All international
relocations were complete at end-2004.

Despite the scale of these tasks, the corporate and investment banking business line delivered a
net income before goodwill amortisation and integration-related costs of €1.053 billion, up 32.6%
year-on-year.

Net income before goodwill amortisation 960 +10.3% 259 (11.9%) |
Cost/income ratio 49.8% 50.7%

Allocated capital (€ bn) 5.6

ROE 17.2%

Three main factors contributed to this performance:

€m 2004 % Q4-04 | % change | % change
change Q4-04/Q4- | Q4-04/Q3-
2004/200 03* 04
3*
Net banking income 3,816 (15.1%) 1,013 (11.5%) +7.0%
Operating expenses (2,656) (12.6%) (683) (8.9%) +12.9%
Gross operating income 1,260 (19.8%) 330 (16.2%) (3.5%)
Risk-related costs (37) n.m. (24) (84.5%) n.m.
Income from equity affiliates 73 +19.7% 15 - (31.8%)
Net income on fixed assets 30 x2.5 (14) n.m. n.m.
Pre-tax ordinary income 1,326 +20.9% 307 +9.6% (16.8%)
Extraordinary items (before integration-
S Costg +Tax£ o9 @273) | 99%) | (74 +7.2% +45.1
Net income before goodwill (26.7%)
amortisation and integration-related 1,053 +326% | 233 +10.4%
costs
Cost/income ratio 67.8% 67.4%
Allocated capital (€ bn) 7.4
ROE 14.2%




- business volumes were adversely affected by restructuring and a less buoyant climate
compared with 2003, although several major private equity transactions were completed. Net
banking income was down 15.1%* year-on-year to €3.916 billion (or down 12.3%* at
constant exchange rates);

- the cost base contracted sharply, with operating expenses down 12.6%* due to a fast-paced
cost-cutting programme, which the Group decided to step up at the beginning of 2004;

- risk-related costs recorded a very substantial fall, after the major provisions booked in 2003.
ROE in this business line stood at 14.2%, up 3.7 percentage points versus 2003.

In fourth-quarter 2004, net banking income was up 7% quarter-on-quarter (or 16.6% excluding
the private equity business), mainly reflecting a rebound in the equity markets. The trend in
operating expenses reflects the upturn in investments that were temporarily suspended or
significantly scaled back during the integration period (e.g. investments in business revitalisation
or IT system upgrades/streamlining). Most of these expenditure is non-recurring. Gross operating
profit held fairly steady at €330 million, down 3.5% versus third-quarter 2004. After €24 million in
risk-related costs, net income before goodwill amertisation came to €233 million.

Financing activities

€m 2004 % change | Q4-04 | % change | % change

2004/2003 Q4-04/Q4- | Q4-04/Q3-
* 03* 04

Net banking income 1,667 (10.6 %) 401 {13.89%) +1.3 %

Operating expenses (868) (18.8 %) (208) (21.1%) +7.9%

Gross operating income 799 +0.5% 195 (4.9%) (4.9%)

Risk-related costs 50 n.m. 22 n.m. n.m.

Income from equity affiliates 73 +19.7% 16 +6.7% {23.8%)

Net income on fixed assets 2 n.m. (7) n.m. n.m.

Pre-tax ordinary income 920 x3.1 226 x2.6 (4.2%)

Extraordinary items (before integration-

related costg +Tax + FGBR ° (203) x2.8 (4%) x2.1 (22.4%)

Net income before goodwill

amortisation and integration-related 717 x3.2 181 x2.7 1.7%

costs

Allocated capital (€ bn) 4.6

ROE 15.8%

Despite a series of reorganisations throughout the year, gross operating income from financing
activities remained stable at €789 million (up 0.5%* year-on-year). On a like-for-like basis and at

constant exchange rates, GOl was up 5.4%*.

Net banking income declined by 10.6%* (including 2.5%* due to currency effects), reflecting

conflicting trends in 2004:

= The structured finance business posted a robust performance, following a strong 2003, which
was bolstered by various major transactions generating exceptionally high income.

- The commercial banking business suffered from flagging demand and margin erosion.

Operating expenses were down sharply ‘by 18.8%* year-on-year (or 16.3%* on a like-for-like
basis and at constant exchange rates) due to major synergy implementation costs.

Risk-related costs fell substantially by €50 million in 2004.
Net income, before goodwill amortisation and integration-related costs, came in at €717 million,

i.e. a 3.2*-fold increase compared to 2003, which had been burdened by much higher risk-related
costs.



In fourth-quarter 2004, gross operating income held up well (down 4.9%) compared to third-
quarter 2004, owing to steady NBI. Net income before goodwill amortisation and integration-
related costs totalled €181 million, remaining stable compared to third-quarter 2004 (up 1.7%), but
rising sharply on fourth-quarter 2003 (2.7-fold increase™).

Capital markets and investment banking

€m 2004 % change Q4-04 | % change | % change

2004/2003 Q4-04/Q4- | Q4-04/Q3-
03 04

Net banking income 2,043 (22.1%) 563 {5.9%) +30.6%

Operating expenses {1,752) (10.0%) (473) (2.5%) +19.4%

Gross operating income 291 (56.8%) 90 (20.4%) x2.6

Risk-related costs - n.m. (2) (75.0%) n.m.

Income from equity affiliates - n.m. {1) n.m. n.m.

Net income on fixed assets 32 x3.6 (7) . n.m. n.m.

Pre-tax ordinary income 323 (54.6%) 80 (29.8%) +77.8%

Extraordinary items (before

integration-related costs) +Tax + (81) (62.7%) (23) (32.4%) n.m.

FGBR

Net income before goodwili

amortisation and integration- 242 (51.1%) 57 (28.8%) +35.7%

related costs

Allocated capital (€ bn) 2.3

ROE 10.6%

Net banking income came in at €2.043 billion in 2004, down 22.1%* year-on-year (or 19.6%" on
a like-for-like basis and at constant exchange rates). This decrease was due to internal
reorganisations since the start of the year, especially in equity and fixed-income derivatives, and
less buoyant conditions in the capital markets business compared to 2003. This performance is
based on contrasting trends. In the capital markets business, commercial NBf (over 80% of total
NBI) showed strong resilience, while the trading business delivered a much weaker performance
due to reorganisations and market conditions. This decline was accompanied by an even more
conservative risk profile, with average Value at Risk (VaR) of €22 million after the integration
period. The Group’s three brokerage firms (Cheuvreux, CL Securities Asia and Calyon Financial)
posted strong performances, with revenues up 11% and a six-fold jump in gross operating
income.

In 2004, operating expenses dropped 10%* to €1.752 billion, despite the build-up in sales teams
during the fourth quarter. Gross operating income came to €291 million, while net income before
goodwill amortisation and integration-related costs totalled €242 million.

In fourth-quarter 2004, business was more buoyant, especially in lending, with good results in
securitisation and structured products based on credit derivatives. The advisory business enjoyed
an excellent final quarter. As a result, the capital markets and investment banking business
recorded a sharp 30.6% upturn in NBI versus third-quarter 2004. Gross operating income came to
€90 million, up significantly compared to third-quarter 2004 (2.8-fold increase), while net income
before goodwill amortisation and integration-related costs amounted to €57 million, up 35.7%
versus third-quarter 2004,

Private equity

€m % change % change

2004 2004/2003 | Q4-04 | Q4-04/Q4-
* 03

Net banking income 206 +64.8% 49 (38.8%)

Operating expenses (36) +63.6% (4) -

Gross operating income 170 +65.0% 45 (40.8%)

Risk-related costs (87) x5.4 (44) n.m.




Pre-tax ordinary income 83 (3.5%) 1 (98.7%)
Extracrdinary items (before integration-related o
costs) +Tax + FGBR 11 n.m. (6) (57.1%)
Net income before goodwill amortisation and o

integration-related costs 4 +28.8% (5) n.m.
Allocated capital (€ bn) 0.5

ROE 16.6%

The private equity business realised €167 million of capital gains in 2004, generating net
banking income of €206 million (up 64.8%)".

Risk-related costs totalled €87 million and mainly covered listed investments in the private equity
portfolio.

Net income before goodwill amortisation and integration-related costs came to €94 million,
up 28.8% on 2003.

6. INTERNATIONAL RETAIL BANKING

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03
Net banking income 352 (1.9%) 96 +15.7%
Operating expenses (278) (0.4%) (74) +19.4%
Gross operating income 74 (7.5%) 22 +4.8%
Risk-related costs (32) (38.5%) (22) +57.1%
Income from equity affiliates 305 +45.9% 96 +68.4%
Pre-tax ordinary income 347 +46.4% 96 +50.0%
Extraordinary items +Tax + FGBR (12) (14.3%) (7) +71.4%
Net income before goodwill amortisation 335 +50.2% 89 +43.5%
Costlincome ratio 79.0% 77.1%
Allocated capital (€ bn) 2.4
ROE 14.3%

The income contribution from the international retail banking business rose by 50.2% to
€335 million in 2004, fuelled by the contribution from equity affiliates, which was up 45.9% (or
twofold* on a like-for-like basis). This growth was mainly driven by Banca Intesa (€245 million in
2004 versus €115 million in 2003), which posted excellent performances.

Gross operating income from the other international retail banking subsidiaries (Africa and Middle
East) was up 6.8% to €74 million.

In the fourth quarter, net income before goodwill amortisation was €89 million, versus
€62 million in 2003.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

€m 2004 % change | Q4-04 | % change
2004/2003 Q4-04/Q4-
* 03*
Net banking income (317) {22.9%) (114) +90%
Operating expenses (556) +8.6% (170) {1.2%)
Gross operating income (873) (5.4%) (284) +22.4%
Risk-related costs 4 n.a. 20 n.a.
Income from equity affiliates 8 n.a. 4 n.a.
Net income on fixed assets 48 n.a. (10) n.a.
Pre-tax ordinary income (813) n.a. (270) n.a.
Extracrdinary items (before integration-related
st oy FGBR( g 327 na. 08 n.a.
Net income before goodwill amortisation and (486) n.a. (172) n.a.




[integration-related costs | | | |

The net loss from proprietary asset management and other activities was reduced to €486 million
at year-end 2004, compared to €582 million at year-end 2003.

This improvement mainly stems from a €239 million increase in net banking income, principally
due to a €55 million reversal of provisions on the proprietary equity book, versus €158 million of
additions to provisions in 2003.

This division also saw a €72 million increase in financing costs compared to 2003, resulting from
the acquisition of a further stake in Finaref in late 2003 and early 2004.

CREDIT AGRICOLE GROUP CONSOLIDATED RESULTS

The Crédit Agricole Group generated net income (Group share) of €3.969 billion in 2004, up 44%
compared to 2003. :

This increase was due to the combination of strong organic growth and a highly positive contribution
from equity affiliates, notably Banca Intesa.

Total shareholders’ equity (Group share plus the Fund for General Banking Risks) was €46.1 billion at
year-end 2004, an increase of 6.7% compared to year-end 2003.

Group financial data

€m 2004 % change

2004/2003
Net banking income 24,320 +1.8%
Operating expenses (15,600) +0.1%
Gross operating income 8,720 +5.1%
Risk-related costs (1,437) (28.4%)
Income from equity affiliates 388 +77.6%
Net income on fixed assets (9) (91.1%)
Pre-tax ordinary income 7,663 +19.6%
Integration-related costs (349) (32.0%)
Extraordinary items (169) +11.9%
Tax (2,304) +17.4%
Goodwill amortisation (753) (18.7%)
FGBR 160 (22.7%)
Net income 4,248 +38.9%
Net income (Group share) 3,969 +44.0%
Net income (Group share) before goodwill 4,948 +22.3%
amortisation and integration-related costs

The above data relate to the Crédit Agricole Group, consisting of all Local credit cooperatives,
Regional Banks, Crédit Agricole S.A. and subsidiaries.

Completion of the Acquisition by Crédit Agricole S.A. of PPR’s Remaining Stake in Finaref
(press release dated 1 February, 2005)

Following the approval by the French authority Comité des Etablissements de Crédit et des
Entreprises d’Investissement (Credit Institutions and Investment Firms Committee - CECEI) on
January 27, 2005, PPR and Crédit Agricole S.A. announced the completion of the acquisition by
Crédit Agricole of PPR’s 10% stake in Finaref SA and Finaref Group AB, as per the terms of the final
agreement signed on December 30, 2004. The transaction is valued at EUR 265 million.



Acquisition by Crédit Agricole S.A. of PPR's remaining stake in Finaref (press release dated 31
December, 2004)

PPR and Credit Agricole S.A. announced that they had signed an agreement under which
Credit Agricole S.A. has acquired PPR's remaining 10% stake in Finaref S.A. and Finaref Group A B.
(Credit and financial services in Scandinavia).

The transaction is valued at € 265 miliion, and it remains conditional on authorization by CECEI
(Comité des établissements de crédit et des entreprises d’investissement).

By acquiring full control of Finaref S.A. and Finaref Group A.B., Crédit Agricole S.A. continues
to reinforce its positions in consumer credit, which is one of its priorities for development in France
and in international markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its strategic shift aimed at
concentrating on its two strategic activities of Retail and Luxury Goods, while continuing to reinforce
its financial structure.

At the same time, PPR, Crédit Agricole S.A. and Finaref have agreed to comfort their
partnership agreements in order to ensure continuity of relations between Finaref and the retail
brands of PPR in the long term.

AGF and Crédit Agricole diversify and consolidate their working relationship (press release
dated 23 December, 2004)

On 23 December 2004, AGF and Crédit Agricole S.A. signed an agreement under which
Pacifica, the property & casualty insurance subsidiary of Crédit Agricole, is to acquire 35% of the
share capital of Assurances Fédérales IARD. The agreement is subject to the approval of the
committee of insurance companies (comité des entreprises d'assurance) and would become effective
in 2005. Assurances Fédérales would then be held at 60% by AGF and at 40% by Crédit Agricole.
The AGF Group would hold a put on its 60% of the share capital, exercisable at any time until 30 June
2007.

At the same time, both groups decided to develop their relationship in assistance. Mondial
Assistance and Pacifica - Predica are renewing their partnership agreement for a period of § years.
Moreover, they are seeking to broaden their relationship in the area of borrower insurance. AGF and
Crédit Agricole are pleased with the terms of this agreement and the strengthening of their ties.

The Crédit Agricole Group and the Caisse d’Epargne Group plan to create a major player in the
Securities Services Business in Europe (press release dated 17 December, 2004)

Crédit Agricole S.A. and Caisse Nationale des Caisses d’Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the depositary
bank, custody, clearing, fund administration and corporate trust services for Institutional and
Corporate clients, in France and abroad.

The combination would create the leading player in the Securities Services industry in France,
and one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would aiso be:

e The leading depositary bank for UCITS in France; the largest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 billion in
assets under custody throughout the European network for Institutional Clients;

e The first ranking French fund administrator, and among the leading European players,
totalling EUR 570 billion in assets under administration, comprising the Fastnet network;



e Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 600 billion in assets.

The two groups have already created, or are currently in the process of creating, specialised
subsidiaries fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and CNCE groups.

In order to achieve such equal shareholding, Crédit Agricole S.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management Board
company. The resulting entity would benefit from the financial strength of both parent companies.

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shail
realise in 2005 a net banking income of more than EUR 450 million and a gross operating income of
EUR 95 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have aiready begun the consulting process with the employees’ representatives.

Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial strength and
securities services expertise, and will be fully dedicated to assisting clients in their development
projects in France and abroad.”
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Pricing Supplement dated 4 May 2005

CREDIT AGRICOLE S.A.

acting through its London Branch

Issue of EUR 80,000,000 Floating Rate Notes due 10 November 2006 (the “Notes”)
under the U.S.$20,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the conditions (the
“Conditions”) set forth in the Offering Circular dated 9 July 2004. This Pricing Supplement contains
the final terms of the Notes and must be read in conjunction with such Offering Circular.

Provisions appearing on the face of the Notes

1

10

11

12

13

(i) Issuer:

{in) Relevant Branch

(i) Series Number:

(i) Tranche Number:
Specified Currency or Currencies:
Aggregate Nominal Amount:

(i) Issue Price:

(i) Net proceeds:

Specified Denominations:

(i) Issue Date:

(i) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:

Crédit Agricole S.A.
London branch

103

1

Euro (“EUR")

EUR 80,000,000
100.037 per cent. of the Aggregate Nominal Amount
EUR 80,029,600
EUR 100,000

10 May 2005

Issue Date

10 November 2006

Floating Rate (further
paragraph 17 below)

particulars specified in

Redemption at par

Not Applicable

Not Applicable

Unsubordinated



14

15

Listing:

Method of distribution:

Luxembourg

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16
17
()
(ii)

(iii)
(iv)
v)

(vi)

(vii)

(viii)

(ix)

Fixed Rate Note Provisions
Floating Rate Provisions
Interest Period(s):

Specified Interest Payment Dates:

Business Day Convention:
Business Centre(s) (Condition 5(j)):

Manner in which the Rate(s) of
Interest isfare to be determined:

Interest Period Date(s):

Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent)

Screen Rate Determination
{Condition 5(b)(iii}(B)):

o Relevant Time:

Interest Determination Date:

e Primary Source for Floating
Rate:

e Reference Banks (if Primary

Source is “Reference Banks”):

» Relevant Financial Centre
¢ Benchmark:

s Representative Amount:

+ Effective Date:

e Specified Duration:

ISDA Determination (Condition
5(b)(iiillA)):

Not Applicable

Applicable

As per the Conditions

interest will be payable quarterly in arrear on 10
August 2005, 10 November 2005, 10 February 20086,
10 May 2006, 10 August 2006 and 10 November
2006 each subject to the Business Day Convention
in 17(iii) below '

Modified Following Business Day Convention

London and TARGET

Screen Rate Determination

As per the Conditions

Not Applicable

Applicable

11.00 a.m. (BrUsseIs time)

Two TARGET Business Days prior to the first day of
each Interest Period

Reuters Page EURIBORO01
Not Applicable

Euro-zone

3 month EURIBCOR
Not Applicable |
Not Applicable

Not Applicable



o Floating Rate Option: Not Applicable

¢ Designated Maturity: Not Applicable
e Reset Date: Not Applicable
e ISDA Definitions: (if different Not Applicable
from those set out in the
Conditions):
(x}  Margin(s): Not Applicable
(xi) Minimum Rate of Interest: Not Applicable
(xii) Maximum Rate of Interest: Not Applicable
(xiii) Day Count Fraction (Condition 5(j)): Actual/360, adjusted
(xiv) Rate Multiplier: Not Applicable
(xv) Fall back provisions, roubnding Not Applicable

provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out in
the Conditions:

18 Zero Coupon Note Provisions Not Applicable
19 Index Linked Interest Note Provisions Not Applicable
20 Dual Currency Note Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION

21 Call Option Not Applicable.
22 Put Option Not Applicable

23 Final Redemption Amount of each Note EUR 100,000 per Note of EUR 100,000 specified
_ denomination :
24 Early Redemption Amount

() Early Redemption Amount(s) of  Conditions apply
each Note payable on
redemption for taxation reasons
(Condition 6(c)) or an event of
default (Condition 10) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(ii) Redemption for taxation reasons No
permitted on days other than
Interest Payment Dates
(Condition 6(c)):



(i)  Unmatured Coupons to become
void upon early redemption
(Condition 7(f)):

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25

26

27

28

29

30

31
32

Form of Notes:

(i) Temporary or permanent Global
Note/Certificate/Definitive
Registered Notes:

(i) Applicable TEFRA exemption:
(i) Rule 144A Eligible:
(iv) Institutional Accredited investor

Financial Centre(s) (Condition 7(h)) or
other special provisions relating to
payment dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):
Details refating to Partly Paid Notes:

Details relating to Instalment Notes:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

(i) Other terms or special
conditions:

(ii) Applicable tax regime for the
Notes:

DISTRIBUTION

33

34

35

() If syndicated, names of
Managers:

(i) Stabilising Manager (if any):
(iiy  Dealers Commission:
If non-syndicated, name of Dealer:

Additional selling restrictions:

OPERATIONAL INFORMATION

36

37

ISIN Code:

Common Code:

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable for
Definitive Notes in the Ilimited circumstances
specified in the permanent Global Note

D Rules

No

No

LLondon and TARGET

No

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Condition 8 applies and the Notes are issued (or
deemed issued) outside France

Not Applicable

Not Applicable
Not Applicable
The Royal Bank of Scotland plc

Not Applicable

XS0218735271

021873527



38

39

40

Any clearing system(s) other than
Euroclear and Clearstream
Luxembourg and the relevant
identification number(s):

Delivery:

The Agents appointed in respect of the
Notes are:

GENERAL

41

42

Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with
Condition 11(a):

The aggregate principal amount of
Notes issued has been translated into
U.S. dollars at the rate of U.S.$ 1.2948
per Euro, producing a sum of (for Notes
not denominated in U.S. dollars):

LISTING APPLICATION

Not Applicable

Delivery against payment

FISCAL AGENT, PRINCIPAL PAYING AGENT AND
CALCULATION AGENT

Crédit Agricole S.A., London Branch

2" Floor, 122 Leadenhall Street

London EC3V 4QH

United Kingdom

ISSUING AGENT
Citibank, N.A.

5 Carmelite Street
London EC4Y OPA
United Kingdom

LUXEMBOURG LISTING AGENT AND PAYING
AGENT

Crédit Agricole Investor Services Bank Luxembourg
SA

39 Allée Scheffer

P.O. Box 1104

Luxembourg

Not Applicable

U.S.$ 103,584,000

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U.S.$ 20,000,000,000 Euro Medium Term Note Programme.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:
acting through its London branch

By:
Duly authorised




RECENT DEVELOPMENTS

IAS/IFRS conversion impact (press release dated 22 April, 2005)

Key figures under IAS/IFRS (excluding standards 32 - 39)
2004 net income - Group share
After goodwill and integration-related costs €2,787m (+ 26.5% vs. French standards)
Before goodwill and integration-related costs €3,191m (+1.1% vs. French standards)
« Shareholders' equity - Group share at 1 January 2005 €26.2bn (+5.2% vs. French standards)
e ROE: 13.1% (vs. 13.6%)
o Tier One: 7.7% (vs. 8.0%)

Key figures under IAS/IFRS (including standards 32-39)
o 2004 net income - Group share
After goodwill and integration-related costs €2,507m (+13.8% vs. French standards)
Before goodwill and integration-related costs €2,911m (- 7.8% vs. French standards)
e Shareholders’ equity — Group share at 1 January 2005
Including unrealised capital gains €26.6bn (+6.7% vs. French standards)
Before unrealised capital gains €25.5bn (+2.1% vs. French standards)
»  ROE* 12.2%( vs. 13.6%)
o Tier One: 7.4% (vs. 8.0%)

* ROE on shareholders’ equity excluding unrealised capital gains

Financial information restated under IAS/IFRS presented in this document was presented to the Group’s Audit
Committee.

The figures relating to the impact of IFRS standards applicable from 1 January 2004 {excluding IAS 32 and 39,
and IFRS 4) on shareholders’equity at 1 January 2004 and on income in financial year 2004 have been audited.

The figures relating to the impact of IFRS standards applicable from 1 January 2005 are now generally stable, with the
exception of items on which further work is being conducted in respect of reserves and the treatment of macro hedging and
intra-groups transactions. In this context, the Auditors have reported to the Audit Committee on the progress of their work
related to the impact of IFRS standards at 1 January 2005 {including the effect of IAS 32 and 39, and IFRS 4).

The estimates of the effect of IAS 32 and 39, and IFRS 4 on the 2004 consolidated balance sheet and income statement,
ROE calculations and prudential estimates have not been audited.

The conversion results in a limited impact on net income, a significant increase in shareholders’ equity, and a reduction in
regulatory capital due to the reclassification of FGBR.

Net income - Group share after goodwill and integration-related costs (including the impact of IAS 32 and 39)* at 31
December 2004 stands at €2,507m against €2,203m under French standards. This positive difference of €304m is due
mainly to the ending of goodwill amortisation (+£674m) and to effects specific to the 2004 financial year:

- 2004 gains on disposal in private equity posted to reserves as at 1 January 2004: €146m net of tax;

- changes in Crédit Lyonnais goodwill after 1 January 2004: - €124m net of tax.
Excluding these items, the total negative impact is €100m. It is the sum of various adjustments, such as the new method of
calculating the home-purchase savings schemes provision and day one profit, among others.

Net income — Group share before goodwill and integration-related costs is €2,911m (against €3,157m under French
standards). The difference is due to the impact of private equity and to the various adjustments mentioned above.

Shareholders’ equity is €1.7bn higher, owing to the recognition of unrealised capital gains on the portfolio of securities held
for sale (+€1.1bn), the incorporation of part of the FGBR into reserves (+€0.8bn) and the revaluation of the share attributable
to equity affiliates (+€0.8bn). Conversely, it is negatively affected by the impact from deferred recognition of some revenues



such as day one profit, commissions and fees (-€0.5bn) and the deduction of treasury shares held for hedging stock option
plans (-€0.5bn).

Excluding unrealised capital gains, shareholders’ equity increases by €0.5bn.

The change in regulatory capital, which is €1.3bn lower, is mainly attributable to the reclassification into liabilities reserves of
part of the FGBR, which was previously entirely included under regulatory capital. On this basis, the Tier One ratio stands at
7.4%.

ROE on equity before unrealised capital gains is 12.2%.

The application of these new accounting standards does not change the financial strength of Credit Agricole S.A. Group and
should have no impact on its strategic policies and business line's growth prospects.

*All figures, presented hereafter, include the impact of standards 32 & 39 and IFRS 4. The final impact of conversion to
IASAFRS could differ from data currently disclosed, mainly due to the possibility that the standards might be further adapted
during 2005, and to minority stakes in listed companies that have not yet publicly disclosed their financial information under
the new standards.

Crédit Agricole SA announces the creation of Crédit Agricole (Suisse) SA, resulting from the
merger of Crédit Agricole Indosuez (Suisse) SA and Crédit Lyonnais (Suisse) SA (press release
dated 22 March, 2005)

On 19 March 2005, Credit Agricole (Suisse) SA was created by the merger of Crédit Agricole
indosuez (Suisse) SA and Crédit Lyonnais (Suisse) SA, two banks with a longstanding presence in
the Helvetic Confederation.

The new entity is active in two types of businesses:

¢ Private Banking under the name Crédit Agricole (Suisse) SA Private Bank, which is also
represented abroad via a branch in Singapore, a subsidiary in Brussels and a subsidiary in
Nassau;

e Commodity Transaction Financing (oil and derivatives, soft commodities and metals),
Commercial Banking and Capital Market activities under the name Calyon.

The merger strengthens the new entity’s position and makes Crédit Agricole (Suisse) SA one of the
largest foreign banks in Switzerland, with more than 1,000 employees and over CHF 41 billion in
assets under management. The bank’s head office is located in Geneva and it has four branches in
Switzerland (Basel, Lausanne, Lugano, and Zurich). It serves a diversified base of customers in
Europe, Asia, the Middle East, and Latin America.

The Logistics Division has an advanced logistics system to optimise customer service and provides
essential support to Crédit Agricole (Suisse) SA's key activities. This highly sophisticated logistics
organisation is 1SO 9001:2000-certified.
Crédit Agricole (Suisse) SA in brief

- Balance sheet total: CHF 14.8 billion

- Shareholders’ equity: CHF 1.22 billion
- Assets under management: CHF 41 billion

2004 Results (press release dated 9 March, 2005)

* Pre-tax ordinary income: €4.376 billion (+24.4%)



* Net income (Group share):
before goodwill and integration-related costs €3.157 billion (+31.5%)
after goodwill and integration-related costs €2.203 billion (+93.2%)

* ROE*: 13.6% versus 10.6% (+3 percentage points)
» Earnings per share*: €2.14 (+19.6%)
* Proposed dividend: €0.66 per share (+20%)
(*) based on net income before goodwill amortisation and integration-related costs

Crédit Agricole S.A.’s Board of Directors, chaired by René Carron, met on 8 March 2005 to approve
the results for the 2004 financial year.

These results were up sharply compared to 2003, reflecting excellent performances by all the Group's
- business lines:

- the Regional Banks posted robust growth in all business areas;

- Crédit Lyonnais recorded strong growth in customer deposits and loans outstanding;
- the consumer credit business continued to expand rapidly, especially abroad;

- in asset management, net new inflows grew firmly;

- the corporate and investment banking business saw a 30% rise in net income;

- the contribution from international retail banking rose sharply.

These performances are particularly impressive, as they were achieved in the year that saw the
completion of the Crédit Lyonnais integration process, resulting in a major restructuring of most of the
Group’s business lines.

This integration process continued throughout 2004, based on a simple organisation centred on six
business lines. The Group merged its specialist subsidiaries with identical business activities, created
a new corporate and investment banking subsidiary (named Calyon), and maintained and deveioped
the Crédit Lyonnais network. As a result of over 40 legal mergers completed in France and abroad,
the Group’s entities have been reorganised, over 10,000 employees have been relocated, and
information systems and processes have been adapted or redesigned.

All these tasks were completed to plan, but faster than initially anticipated, as most of the legal
mergers were finalised within six months. Owing to this swifter integration process, synergies were
achieved ahead of schedule, amounting to €325 million at year-end 2004, compared to an announced
target of €275 million.

As a result of this decision to step up the integration process, in order to shorten the transition period
for the Group, synergy implementation costs came to €349 miliion in 2004, versus €513 million in
2003.

Net income (Group share) came in at €2.203 billion, rising very steeply by 93.2% compared to 2003.
Before goodwill amortisation and integration-related costs, net income was up 31.5% to €3.157 billion,
giving an ROE of 13.6% versus 10.6% in 2003. Earnings per share were €2.14, up 19.6%.

The Board of Directors will propose to the shareholders, at the Annual general meeting :

- arights issue reserve for the Crédit Agricole Group employees, of an amount not exceeding
€400 million, which could be launched towards the end of the first semester of 2005;

- adividend of €0.66 per share. This represents a 20% increase on the dividend paid for 2003.
CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Net income (Group share) before goodwill amortisation and integration-related costs came to
€3.157 billion in 2004, up 31.5% on 2003.



This strong increase stems from a virtually stable gross operating income (down 1.9%), a sharp
48.6% reduction in risk-related costs, a 30% increase in the contribution from equity affiliates, and a
32% decrease in integration-related costs.

Gross operating income amounted to €3.761 billion. This decrease is due to exceptional
circumstances in 2004, which saw the integration of Crédit Lyonnais’ business activities with Crédit
Agricole SA’s specialist subsidiaries. However, despite significant organisational changes, staff
relocations and systems harmonisation efforts, all business lines delivered a robust commercial
performance, except for the corporate and investment banking business, which was more adversely
affected by staff integration. If we exclude corporate and investment banking, gross operating income
was up 11.2% in 2004 compared to 2003, driven by 6.0% growth in net banking income and an
increase in expenses capped at 4%.

Risk-related costs amounted to €576 million, down 48.6% versus 2003. This improvement mainly
stems from CIB financing activities, reflecting the much healthier financial position of large corporates
in Europe and the US.

The contribution from equity affiliates was up 30.0% year-on-year to €1.113 billion. This robust
growth was driven by the Regional Banks, which increased their contribution by 14.0% to €718 million
(versus €630 miliion), and Banca Intesa, which doubled its contribution to €245 million.

Pre-tax ordinary income came to €4.376 billion, up 24.4% year-on-year.

Net income (Group share), before goodwill amortisation and integration-related costs, rose 31.5%
year-on-year to €3.157 billion, giving an ROE of 13.6%, up three percentage points on 2003.

Integration-related costs for Crédit Agricole S.A. and Crédit Lyonnais, booked in the 2004 income
statement, totalled €349 million versus €513 million in 2003.

Net income (Group share), after goodwill amortisation (€729 million) and integration-related costs,
came to €2.203 billion in 2004, up 93.2% on 2003.

€m 2004 % change Q4-04 % change

2004/2003 | Q4-04/Q4-

03

Net banking income 12,513 (1.6%) 3,162 {7.8%)
Operating expenses (8,752) (1.5%) (2,296) 0:.0%
Gross operating income , 3,761 (1.9%) 866 (23.7%)
- Risk-related costs (576) (48.6%) (142) (55.1%)
Income from equity affiliates 1,113 +30.0% 310 +28.7%
Net income on fixed assets 78 n.m. (24) n.m.
Pre-tax ordinary income 4,376 +24.4% 1,010 (6.5%)
Integration-related costs (349) (32.0%) (124) (75.8%)
Net income 2,507 +67.9% 549 x5.1
Net income (Group share) 2,203 +93.2% 475 x19.8
Net income (Group share) before goodwill 3,157 +31.5% 750 (0.9%)
amortisation and integration-related costs

In fourth-quarter 2004, net income (Group share) before goodwill amortisation and integration-related
costs totalled €750 million, remaining virtually unchanged {(down 0.9%) compared to fourth-quarter
2003. This performance was based on a decrease in gross operating income (which was at a two-
year peak in fourth-quarter 2003), offset by much lower risk-related costs and a sharp increase in
income from equity affiliates. '

. Throughout this press release, the asterisk (*) indicates data based on a like-for-like scope of consolidation and on comparable
methods. Unaudited data



Compared to third-quarter 2004, gross operating income was down 7.7%, as the 3.6% increase in
NBI failed to absorb the 8.6% rise in operating expenses. These higher expenses reflect various non-
recurring factors, such as: (i) the impact of regulatory and accounting factors (e.g. financial cost of
pension obligations and increase in ORGANIC rate); (ii} the reinvestment of part of the synergies
generated in corporate and investment banking to ensure that operational systems function smoothly
in 2005; and (iii) measures taken in most business lines to complete the transition phase by end-
2004.

Integration-related costs also increased substantially to €124 million due to: (i) the decision towards
the year-end to step up projects designed to achieve synergy benefits; and (ii) increased use of early
retirement measures to ensure completion of headcount reductions.

These factors, which were, to a large extent, non-recurring, explain the decline in net income (Group
share) in fourth-quarter 2004 compared to the third quarter.

FINANCIAL POSITION

Crédit Agricole S.A.’s consolidated shareholders’ equity amounted to €24.9 billion at end-December
2004, up 5.8% versus €23.6 billion at end-December 2003.

Risk-weighted assets totalled €215.6 billion at year-end 2004, remaining virtually steady (up 1.5%)
from year-end 2003.

The overall solvency ratio was 8.6% (Tier 1 ratio: 8.0%) compared to 8.9% and 7.9% respectively at
end-December 2003.

RESULTS BY BUSINESS LINE

In 2004, Crédit Agricole S.A’s six business lines significantly improved their performance, generating
an ROE of 17.0%, up 2.2 percentage points year-on-year.

1. FRENCH RETAIL BANKING — CREDIT AGRICOLE REGIONAL BANKS

In 2004, the Regional Banks recorded robust growth in business levels, driven by strong demand
for mortgage loans and an intensive campaign to promote retirement savings products. 390,000
PERPs (tax-efficient personal pension plans) were sold by the Regional Banks, making them the
leading outlet for this type of product. In addition, the Regional Banks remained very active in life
insurance, where demand was again strong.

Customer assets increased by €27.7 billion (or 6.9%) to €427.4 billion in 2004,

Over one third of this increase stems from a very strong performance in life insurance, where
amounts outstanding reached €99.6 billion, up 10.8% year-on-year. Amounts outstanding in
mutual funds and property investment trusts increased by 8.7% year-on-year. Bank deposits were
boosted by sharp growth in passbook deposits (up 9.3%) coupled with an increase in sight
deposits (up 4.4% to €63.5 billion).

Lending was high in 2004. New medium and long-term loans totalled nearly €50 billion, up 18% on
2003, which was already a very buoyant year. New mortgage lending amounted to €29 billion in
2004, with one in four French homes financed by Crédit Agricole.

The Regional Banks had €243 billion of loans outstanding at end-2004, up 8.8% year-on-year.
This growth in lending mainly stems from very strong performances in mortgage lending
(outstandings up 12.8% year-on-year to €117.1 billion) and local authority finance (up 11.2%).

Gross operating income for the 42 Regional Banks, based on aggregate unconsolidated results,
totalled €5.0 billion, up 7.3% versus 2003, fuelled by two positive factors:



- net banking income, which rose to €11.5 billion, up 4.2% year-on-year (or 3.6% excluding
investment of equity). This growth was underpinned by a strong increase in fee income (up
8.7%), driven by insurance fees (up 10.5%), particularly for property & casualty insurance (up
17.4%), and a sharp rise in fee income on securities (up 9%). Due to low interest rates, net
interest income only rose by 0.9% in 2004.

- operating expenses, which remained under control (up 1.9%).
Overall, the cost/income ratio improved by 1.2 percentage points to 58.5% at year-end 2004.

The cost of credit risk against total loans outstanding declined even further to 24bp. Doubtful
loans as a percentage of total loans outstanding also continued to fall, reaching 3.4% at year-end
2004 versus 3.9% a year earlier, while provisioning against bad and doubtful debts increased by
1.3 percentage points year-on-year to 70.2%.

As a result, aggregate net income for the 42 Regional Banks increased by 11.4% year-on-year
to €2.7 billion.

Note that Crédit Agricole S.A’s results only include 25% of the net income of the 42 Regional
Banks, which are accounted for by the equity method. These figures are shown in the following
table:

€m 2004 % change Q4-04 % change

2004/2003 Q4-04/Q4-
03

Income from equity affiliates 718 +14.0% 186 +6.9%

Pre-tax ordinary income 718 +14.0% 186 +6.9%

- Extraordinary items +Tax + FGBR (60)* +46.3% - n.m.

Net income before goodwill amortisation 658 +11.7% 186 +6.9%

Allocated capital (€ bn) 3.3

ROE 18.5%

* Tax impact of dividends received from Regional Banks

The Regional Banks' overall contribution to Crédit Agricole S.A.’s consoclidated net income rose
by 11.7% to €658 million, after the accretive impact of dividends paid by the Regional Banks, and
after deducting the tax paid by Crédit Agricole S.A. on these dividends.

ROE in this business line was 18.5% versus 17.9% in 2003.

Fourth-quarter 2004 continued to benefit from a strong commercial performance, still driven by
mortgage lending, while operating expenses remained under control (up 1% year-on-year). Gross
operating income increased by 8.3% compared to fourth-quarter 2003. Income from equity
affiliates, before goodwill amortisation, amounted to €186 million, up 6.9% relative to fourth-
quarter 2003.

FRENCH RETAIL BANKING - CREDIT LYONNAIS

€m ‘ 2004 % Q4-04 % change
change Q4-04/Q4-
2004/200 03*
3*
Net banking income 3,393 +3.4% 864 (2.4%)
Operating expenses (2,479) +1.1% (633) (0.5%)
914 +10.5% 231 (7.2%)
Gross operating income
Risk-related costs (158) +0.6% (45) +60.7%
Pre-tax ordinary income 756 +12.8% 186 (15.8%)

Extraordinary items +Tax + FGBR (227) +4.6% (85) (27.6%




Net income before goodwill 529 +16.8% 131 (10.7%)
amortisation

Cost/income ratio 73.1% -1.7pt 73.3%

Allocated capital (€ bn) 2.3

ROE 23.5%

In 2004, a new scope of business activity was implemented for Crédit Lyonnais, which is now
geared towards individual customers, professional customers and SMEs in France. This new
focus was accompanied by the launch of a new corporate strategic plan that aims to
outperform the market in terms of improving fundamentals (growth and profitability).

Despite a significant deterioration in business conditions in the second half of 2004, Crédit
Lyonnais maintained its positive commercial impetus. It pursed its policy of winning new
customers and retaining existing accounts by opening 50 new branches. The number of sight
deposit accounts approached the 4.3 million mark and the number of new accounts opened rose
by 10%.

Customers deposits and loans outstanding continued to grow in 2004:

- Customer assets rose by 68.1%* year-on-year to €118.6 billion, fuelled by:
o a sharp rise in passbook savings (up 17.2%*), notably following the success of
the Cerise passbook, and strong growth in sight deposits (up 5.7%%);
. growth in life insurance, with net inflows reaching a record €4.2 billion (up 11%
year-on-year) and in-force business up 8.8%;
. the successful placing of IPOs (34% market share for Snecma, 23% for Pages
Jaunes, 21% for bioMérieux and 22% for APRR).

- Loans outstanding increased by 6.8%* to €48.6 billion at year-end 2004. In a highly
competitive market, new mortgage lending reached a record level of €7.5 billion, boosting
outstanding mortgage loans by 9.7%. Despite a slowdown in the consumer lending market,
outstanding personal loans continued to grow at a healthy pace (up 3.7%*). Outstanding
professional loans increased by 3.8%* in 2004, and SME loans by 3.5%™.

Net banking income totalled €3.393 billion, up 3.4%*. In a climate of historically low interest
rates and high price sensitivity, net interest income rose by 3.2%*. Fee income was up 3.8%",
driven by strong performances in new lending, share placings and sales of insurance products
(both life and property & casualty).

Operating expenses remained under control, rising by 1.1%* due to sales-related investments
(branch refurbishments, new branches, call centres, etc.). The cost/income ratio improved by 1.7
percentage points year-on-year to 73.1%.

Gross operating income came to €814 million, up 10.5%*.

Risk-related costs totalled €158 million in 2004, on a par with 2003. Risk-related costs against
risk-weighted assets fell by 2 percentage points to 43bp at year-end 2004.

Overall, net income before goodwill amortisation came to €529 million versus €453 million in
2003*.

ROE stood at 23.5% in 2004, holding steady compared to 2003.

In fourth-quarter 2004, this business line continued to deliver a positive commercial
performance. Net banking income was up 3.2%, while gross operating income rose by 2.7%
versus third-quarter 2004. Against an exceptionally high comparison basis in fourth-quarter 2003,
net banking income and gross operating income were down 2.4% and 7.2% respectively.

After €45 million in risk-related costs, net income before goodwill amortisation came to
€131 million, down 10.7% on fourth-quarter 2003*, but steady compared to third-quarter 2004.



3.

SPECIALISED FINANCIAL SERVICES

The specialised financial services business underwent a deep-seated transformation in 2004,
with mergers in consumer credit (Sofinco and Finalion on 31 March) and lease finance (Ucabail
and Lixxbail on 27 May). The division stepped up its Northern European coverage by acquiring
Dan’Aktiv in Denmark in March 2004. It also signed an agreement to purchase Euler's stake in

Eurofactor on 17 September 2004.

The division’s performance held up very well, driven by consumer lending in France, but mostly

abroad, and a sharp increase in factoring income.

In the consumer credit business, loan origination increased substantially by 11.2% in 2004,

based on:

= very sharp growth of 32.1% outside France, mainly driven by the Sofinco network (Agos
Itafinco in Italy up 37% and Germany up 15%);

- 4% growth in France. For Sofinco, this growth was driven by the Group’s efforts to

improve cooperation with the Regional Banks (+13.7%) and Crédit Lyonnais (+20.5%),
while Finaref benefited from a healthy increase in loans distributed directly (+16%).

Consumer credit outstandings totalled €31.9 billion, up 13.3% year-on-year. Foreign

subsidiaries accounted for over 29% of these total outstandings.

Lease finance outstandings held steady at €12.6 billion, in a sluggish investment environment.
However, business was stronger outside France (in Poland, via EFL) and in the French vehicle

leasing segment.

The factoring business continued to improve. Revenues (factored receivables) were up 7.6% on
2003, while outstandings rose by 9.9% to €5.3 billion, driven by stronger growth outside France

(up 12.4%), especially in Germany and Portugal.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03

Net banking income 2,387 +8.1% 607 +0.2%

Operating expenses (1,398) +10.6% (383) +11.0%

Gross operating income 989 +4.8% 224 (14.2%)

Risk-related costs (342) (3.9%) (66) (39.4%)

Income from equity affiliates (3) n.m. 1 n.m.
644 +8.8% 159 +4.6%

Pre-tax ordinary income

Extraordinary items +Tax + FGBR (232) (5.0%) (61) (6.1%)

Net income before goodwill amortisation 412 +11.1% 98 +12.6%

Costl/income ratio 58.6% 63.1%

Allocated capital (€ bn) 2.1

ROE 19.7%

Overall, net banking income in the specialised financial services business line came to
€2.387 billion in 2004, an increase of 8.1% versus 2003, driven by a buoyant consumer credit

business.

Operating expenses were up 10.6% year-on-year, reflecting the impact of sales and IT-related
investments made to support the division's expansion and reorganisation, particularly in the
fourth quarter. Gross operating income came to €989 million, up 4.8% year-on-year, while the

cost/income ratio stood at 58.6%.

Risk-related costs for this business linev as a whole totalled €342 million, down 3.9% year-on-

year.

Net income before goodwill amortisation amounted to €412 million, up 11.1% compared to 2003.




ROE was 19.7% in 2004 versus 21.1% in 2003.

In fourth-quarter 2004, NBI growth slowed down (up 0.2% on Q4-03), dampened by a less
buoyant market towards the year-end. Owing to a sharp reduction in risk-related costs (down
39.4% on Q4-03), net income before goodwill amortisation was up 12.6% on fourth-quarter
2003.

4. ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management, insurance and private banking business line recorded robust growth,
despite completing the mergers between its main subsidiaries in the second half (CAAM/CLAM,
Predica/UAF, CPR AM /ABF and Pacifica/Afcalia). Overall, assets under management rose by
€28.1 billion year-on-year (or 7.4%) to nearly €408 billion, excluding double counting.

Growth was particularly strong in asset management, with total AUM rising by almost €48 billion
to €347 billion, driven by net new inflows of nearly €15 billion, in addition to €20 billion from UAF,
and a positive market effect of just over €13 billion. The international expansion strategy
continues to reap rewards, reflected by a 42.7% increase in assets under management outside
France.

In the private banking business, assets under management totalled €68 billion, holding fairly
steady compared to year-end 2003. During 2004, the Italian private banking business (€1.6 billion
in AUM) was sold to Banca Intesa. The Group also acquired Citibank Monaco’s private banking
activities and staff (€0.2 billion in AUM) and combined various private banking units in Monaco,
Luxembourg and Switzerland. '

The life insurance subsidiaries maintained their growth momentum. Assets under management
were up 9.6% to nearly €129 billion. Premium income totalled over €16 billion in 2004 (excluding
extended policies). This strong performance was driven by growth in AUM for both conventional
policies in euros (up 9.8% year-on-year) and unit-linked policies (up 7.8%). Due to successful
marketing of PERPs (tax-efficient personal pension plans), Predica achieved a 35% market share
(based on the number of policies). Furthermore, with 3.3 million whole life policies in force,
Predica is the leader in this market.

2004 was also an excellent year for the property & casualty insurance business. The number
of new policies sold by the Crédit Agricole network topped the 1 million mark, bringing the total
number of Pacifica policies in force to over 4 million. Premium income exceeded €1 billion, rising by
over 17% (versus 15% in 2003). All segments posted a strong increase, amounting to over 20% for
personal accident, health and legal protection policies, and over 17.4% for comprehensive household
policies. The overall claims situation improved, as the combined ratio went down to 96.4% from
96.7% in 2003.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03*
Net banking income 2,782 +5.6% 696 (4.4%)
Operating expenses (1,385) +3.1% (353) +10.7%
Gross operating income 1,397 +8.1% 343 (16.1%)
Risk-related costs (11) n.m. (5) n.m.
Income from equity affiliates 12 +71.4% 8 x2.7
Pre-tax ordinary income 1,398 +7.5% 346 (17.4%)
Extraordinary items (before integration-related (438) +1.9% (87) (30.4%)
costs) + Tax + FGBR
Net income before goodwill amortisation 960 +10.3% 259 (11.9%)
Cost/income ratio 49.8% 50.7%
Aliocated capital (€ bn) 5.6
ROE 17.2%




Gross operating income in this segment was up 8.1% in 2004 to €1.397 billion, supported by a
5.6% rise in net banking income and a controlled 3.1% increase in operating expenses. As a
result, the cost/income ratio improved by 1.2 percentage points to 49.8%.

Net income before goodwill amortisation totalled €960 million, up 10.3% on 2003.
ROE was 17.2% versus 17.0% in 2003.

In fourth-quarter 2004, the equity markets rebounded and all the businesses in this division
delivered a strong commercial performance. The asset management business recorded new inflows
of over €2 billion and a 6.8% increase in net banking income, fuelled by substantial performance-
based fee income. The life insurance business recorded very strong new inflows of over €4 billion,
while 4Q was the most successful quarter for the property & casualty insurance business. Overall, net
income before goodwill amortisation totalled €259 million, up 21% on third-quarter 2004, but down
11.9% on fourth-quarter 2003, when the comparison basis was high.

5. CORPORATE AND INVESTMENT BANKING

In 2004, the corporate and investment banking activities of Crédit Lyonnais were transferred to
Crédit Agricole Indosuez, resulting in the creation of Calyon Corporate and Investment Bank on 1
May 2004. This large-scale operation involved several hundred staff members in France and
abroad. As a result of this integration process, Calyon has established itself as a major corporate
and investment bank in France and Europe.

By year-end 2004, most IT migration projects were complete, while the geographical mergers
between the various teams were nearly completed. In France, 7,500 staff were relocated in
second-half 2004 and the final relocations will be completed by end-March 2005. All international
relocations were complete at end-2004.

Despite the scale of these tasks, the corporate and investment banking business line delivered a
net income before goodwill amortisation and integration-related costs of €1.053 billion, up 32.6%
year-on-year.

Three main factors contributed to this performance:
- business volumes were adversely affected by restructuring and a less buoyant climate
compared with 2003, although several major private equity transactions were completed. Net
banking income was down 15.1%* year-on-year to €3.916 bilion (or down 12.3%* at

constant exchange rates);

€m 2004 % Q4-04 | % change | % change
change Q4-04/Q4- | Q4-04/Q3-
2004/200 03* 04
31?
Net banking income 3,916 (15.1%) 1,013 (11.5%) +7.0%
Operating expenses (2,656) (12.6%) (683) (8.9%) +12.9%
Gross operating income 1,260 (19.8%) 330 (16.2%) (3.5%)
Risk-related costs (37) n.m. (24) (84.5%) n.m.
Income from equity affiliates 73 +19.7% 15 - (31.8%)
Net income on fixed assets 30 x2.5 (14) n.m. n.m.
Pre-tax ordinary income 1,326 +20.9% 307 +9.6% {16.8%)
Extraordinary items (before integration- o
related costs) +Tax + FGBR ° (273) (9.9%) (74) *7.2% +45.1
Net income before goodwill (26.7%)
amortisation and integration-related 1,053 +32.6% 233 +10.4%
costs
Cost/income ratio 67.8% 67.4%
Allocated capital (€ bn) 7.4
ROE 14.2%




- the cost base contracted sharply, with operating expenses down 12.6%* due to a fast-paced
cost-cutting programme, which the Group decided to step up at the beginning of 2004;

- risk-related costs recorded a very substantial fall, after the major provisions booked in 2003.
ROE in this business line stood at 14.2%, up 3.7 percentage points versus 2003.

In fourth-quarter 2004, net banking income was up 7% gquarter-on-quarter {(or 16.6% excluding
the private equity business), mainly reflecting a rebound in the equity markets. The trend in
operating expenses reflects the upturn in investments that were temporarily suspended or
significantly scaled back during the integration period (e.g. investments in business revitalisation
or IT system upgrades/streamlining). Most of these expenditure is non-recurring. Gross operating
profit held fairly steady at €330 million, down 3.5% versus third~quarter 2004. After €24 million in
risk-related costs, net income before goodwill amortisation came to €233 million.

Financing activities

€m 2004 % change | Q4-04 | % change | % change

2004/2003 Q4-04/Q4- | Q4-04/Q3-
* 03* 04

Net banking income 1,667 (10.6 %) 401 (13.9%) +1.3 %

Operating expenses (868) (18.8 %) (206) (21.1%) +79%

Gross operating income 799 +0.5% 195 (4.9%) (4.9%)

Risk-related costs 50 n.m. 22 n.m. n.m.

Income from equity affiliates 73 +19.7% 16 +6.7% (23.8%)

Net income on fixed assets (2) n.m. (7) n.m. n.m.

Pre-tax ordinary income 920 x3.1 226 x2.6 (4.2%)

Extraordinary items (before integration-

eatod aoate) +Tax {betore Inte (203) x2.8 (45) x2.1 (22.4%)

Net income before goodwill

amortisation and integration-related 717 x3.2 181 x2.7 1.7%

costs

Allocated capital (€ bn) 4.6

ROE 15.8%

Despite a series of reorganisations throughout the year, gross operating income from financing
activities remained stable at €799 million (up 0.5%* year-on-year). On a like-for-like basis and at

constant exchange rates, GOl was up 5.4%*.

Net banking income declined by 10.6%* (including 2.5%* due to currency effects), reflecting

conflicting trends in 2004:

- The structured finance business posted a robust performance, following a strong 2003, which
was bolstered by various major transactions generating exceptionally high income.

- The commercial banking business suffered from flagging demand and margin erosion.

Operating expenses were down sharply by 18.8%* year-on-year {or 16.3%* on a like-for-like
basis and at constant exchange rates) due to major synergy implementation costs.

Risk-related costs fell substantially by €50 million in 2004.

Net income, before goodwill amortisation and integration-related costs, came in at €717 million,
i.e. a 3.2*-fold increase compared to 2003, which had been burdened by much higher risk-related
costs. '

In fourth-quarter 2004, gross operating income held up well (down 4.9%) compared to third-
quarter 2004, owing to steady NBIL. Net income before goodwill amortisation and integration-
related costs totalled €181 million, remaining stable compared to third-quarter 2004 (up 1.7%), but
rising sharply on fourth-quarter 2003 (2.7-fold increase®).



Capital markets and investment banking

€m 2004 % change Q4-04 % change | % change

2004/2003 Q4-04/Q4- | Q4-04/Q3-
03 04

Net banking income 2,043 (22.1%) 563 (5.9%) +30.6%

Operating expenses (1,752) (10.0%) {473) (2.5%) +19.4%

Gross operating income 291 (56.8%) 90 (20.4%) x2.6

Risk-related costs - n.m. (2) (75.0%) n.m.

Income from equity affiliates - n.m. (1) n.m. n.m.

Net income on fixed assets 32 x3.6 (7) n.m. n.m.

Pre-tax ordinary income 323 (54.6%) 80 (29.8%) +77.8%

Extraordinary items (before

integration-related costs) +Tax + (81) (62.7%) (23) (32.4%) n.m.

FGBR

Net income before goodwill

amortisation and integration- 242 (51.1%) 57 (28.8%) +35.7%

related costs

Allocated capital (€ bn) 2.3

ROE 10.6%

Net banking income came in at €2.043 billion in 2004, down 22.1%* year-on-year (or 19.6%* on
a like-for-like basis and at constant exchange rates). This decrease was due to internal
reorganisations since the start of the year, especially in equity and fixed-income derivatives, and
less buoyant conditions in the capital markets business compared to 2003. This performance is
based on contrasting trends. In the capital markets business, commercial NBI (over 80% of total
NBI) showed strong resilience, while the trading business delivered a much weaker performance
due to reorganisations and market conditions. This decline was accompanied by an even more
conservative risk profile, with average Value at Risk (VaR) of €22 million after the integration
period. The Group’s three brokerage firms (Cheuvreux, CL Securities Asia and Calyon Financial)
posted strong performances, with revenues up 11% and a six-fold jump in gross operating
income.

In 2004, operating expenses dropped 10%* to €1.752 billion, despite the build-up in sales teams
during the fourth quarter. Gross operating income came to €291 million, while net income before
goodwill amortisation and integration-related costs totalled €242 million.

In fourth-quarter 2004, business was more buoyant, especially in lending, with good results in
securitisation and structured products based on credit derivatives. The advisory business enjoyed
an excellent final quarter. As a result, the capital markets and investment banking business
recorded a sharp 30.6% upturn in NBI versus third-quarter 2004. Gross operating income came to
€90 million, up significantly compared to third-quarter 2004 (2.6-fold increase), while net income
before goodwill amortisation and integration-related costs amounted to €57 million, up 35.7%
versus third-quarter 2004.

Private equity
€m % change % change
2004 2004/2003 | Q4-04 | Q4-04/Q4-
* 03
Net banking income ‘ 206 +64.8% 49 (38.8%)
Operating expenses (36) +63.6% (4) -
Gross operating income 170 +65.0% 45 (40.8%)
Risk-related costs (87) x5.4 (44) n.m.
Pre-tax ordinary income 83 (3.5%) 1 (98.7%)
Extraordinary items (before integration-related o
costs) +Tax + FGBR 11 n.m. 6) (57.1%)
Net income before goodwill amortisation and o
integration-related costs 94 +28.8% (5) n.m.




Allocated capital (€ bn)

0.5

ROE

16.6%

The private equity business realised €167 million of capital gains in 2004, generating net

banking income of €206 million (up 64.8%)".

Risk-related costs totalled €87 million and mainly covered listed investments in the private equity

portfolio.

Net income before goodwill amortisation and integration-related costs came to €94 million,

up 28.8% on 2003.

INTERNATIONAL RETAIL BANKING

€m 2004 % change Q4-04 | % change
2004/2003 Q4-04/Q4-
03
Net banking income 352 (1.9%) 96 +15.7%
Operating expenses (278) (0.4%) (74) +19.4%
Gross operating income 74 (7.5%) - 22 +4.8%
Risk-related costs- (32) (38.5%) (22) +57.1%
Income from equity affiliates 305 +45.9% 96 +68.4%
Pre-tax ordinary income 347 +46.4% 96 +50.0%
Extraordinary items +Tax + FGBR (12) (14.3%) (7) +71.4%
Net income before goodwill amortisation 335 +50.2% 89 +43.5%
Cost/income ratio 79.0% 77.1%
Allocated capital (€ bn) 2.4
ROE 14.3%

The income contribution from the international retail banking business rose by 50.2% to
€335 million in 2004, fuelled by the contribution from equity affiliates, which was up 45.9% (or
twofold* on a like-for-like basis). This growth was mainly driven by Banca Intesa (€245 million in
2004 versus €115 million in 2003), which posted excellent performances.
Gross operating income from the other international retail banking subsidiaries (Africa and Middle

East) was up 6.8% to €74 million.

In the fourth quarter, net income before goodwill amortisation was €89 million, versus

€62 million in 2003.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

integration-related costs

€m 2004 % change | Q4-04 | % change
2004/2003 Q4-04/Q4-
* 03*
Net banking income (317) (22.9%) (114) +90%
Operating expenses (556) +8.6% (170) (1.2%)
Gross operating income (873) (5.4%) (284) +22.4%
Risk-related costs 4 n.a. 20 n.a.
Income from equity affiliates 8 n.a. 4 n.a.
Net income on fixed assets 48 n.a. (10) n.a.
Pre-tax ordinary income (813) n.a. {270) n.a.
Extraordinary items (before integration-related
costs) +Tax + FGBR 327 n.a. 98 n.a.
Net income before goodwill amortisation and (486) na (172) na

The net loss from proprietary asset management and other activities was reduced to €486 million

at year-end 2004, compared to €582 million at year-end 2003.




This improvement mainly stems from a €239 million increase in net banking income, principally
due to a €55 million reversal of provisions on the proprietary equity book, versus €158 million of
additions to provisions in 2003.

This division also saw a €72 million increase in financing costs compared to 2003, resulting from
the acquisition of a further stake in Finaref in late 2003 and early 2004.

CREDIT AGRICOLE GROUP CONSOLIDATED RESULTS

The Crédit Agricole Group generated net income (Group share) of €3.969 billion in 2004, up 44%
compared to 2003.

This increase was due to the combination of strong organic growth and a highly positive contribution
from equity affiliates, notably Banca Intesa.

Total shareholders’ equity (Group share plus the Fund for General Banking Risks) was €46.1 billion at
year-end 2004, an increase of 6.7% compared to year-end 2003.

Group financial data

€m 2004 % change

2004/2003
Net banking income 24,320 +1.8%
Operating expenses (15,600) +0.1%
Gross operating income 8,720 +5.1%
Risk-related costs (1,437) (28.4%)
Income from equity affiliates 389 +77.6%
Net income on fixed assets (9) (91.1%)
Pre-tax ordinary income 7,663 +19.6%
Integration-related costs (349) (32.0%)
Extraordinary items (169) +11.9%
Tax (2,304) +17.4%
Goodwill amortisation (753) (18.7%)
FGBR : 160 (22.7%)
Net income 4,248 +38.9%
Net income (Group share) 3,969 +44.0%
Net income (Group share) before goodwill 4,948 +22.3%
amortisation and integration-related costs

The above data relate to the Crédit Agricole Group, consisting of all Local credit cooperatives,
Regional Banks, Crédit Agricole S.A. and subsidiaries.

Completion of the Acquisition by Crédit Agricole S.A. of PPR’s Remaining Stake in Finaref
(press release dated 1 February, 2005)

Following the approval by the French authority Comité des Etablissements de Crédit et des
Entreprises d’Investissement (Credit Institutions and Investment Firms Committee - CECEI) on
January 27, 2005, PPR and Crédit Agricole S.A. announced the completion of the acquisition by
Crédit Agricole of PPR’s 10% stake in Finaref SA and Finaref Group AB, as per the terms of the final
agreement signed on December 30, 2004. The transaction is valued at EUR 265 million.



Acquisition by Crédit Agricole S.A. of PPR's remaining stake in Finaref (press release dated 31
December, 2004)

PPR and Credit Agricole S.A. announced that they had signed an agreement under which Credit
Agricole S.A. has acquired PPR's remaining 10% stake in Finaref S.A. and Finaref Group A.B. (Credit
and financial services in Scandinavia).

The transaction is valued at € 265 million, and it remains conditional on authorization by CECEI
(Comite des etablissements de credit et des entreprises d'investissement).

By acquiring full control of Finaref S.A. and Finaref Group A.B., Crédit Agricole S.A. continues to
reinforce its positions in consumer credit, which is one of its priorities for development in France and
in international markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its strategic shift aimed at
concentrating on its two strategic activities of Retail and Luxury Goods, while continuing to reinforce
its financial structure.

At the 'same time, PPR, Crédit Agricole S.A. and Finaref have agreed to comfort their partnership
agreements in order to ensure continuity of relations between Finaref and the retail brands of PPR in
the long term.

AGF and Crédit Agricole diversify and consolidate their working relationship (press release
dated 23 December, 2004)

On 23 December 2004, AGF and Crédit Agricole S.A. signed an agreement under which Pacifica, the
property & casualty insurance subsidiary of Crédit Agricole, is to acquire 35% of the share capital of
Assurances Fédérales IARD. The agreement is subject to the approval of the committee of insurance
companies (comité des entreprises d'assurance) and would become effective in 2005. Assurances
Fédérales would then be held at 60% by AGF and at 40% by Crédit Agricole. The AGF Group would
hold a put on its 60% of the share capital, exercisable at any time until 30 June 2007.

At the same time, both groups decided to develop their relationship in assistance. Mondial Assistance
and Pacifica - Predica are renewing their partnership agreement for a period of 5 years. Moreover,
they are seeking to broaden their relationship in the area of borrower insurance. AGF and Crédit
Agricole are pleased with the terms of this agreement and the strengthening of their ties.

The Crédit Aqgricole Group and the Caisse d’Epargne Group plan to create a major player in the
Securities Services Business in Europe (press release dated 17 December, 2004)

Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne (CNCE) confirm their willingness to
combine their respective Securities Services business lines, dedicated to the depositary bank,
custody, clearing, fund administration and corporate trust services for Institutional and Corporate
clients, in France and abroad.

The combination would create the leading player in the Securities Services industry in France, and
one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would also be:

e The leading depositary bank for UCITS in France; the largest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 billion in
assets under custody throughout the European network for Institutional Clients;

s The first ranking French fund administrator, and among the leading European players,
totalling EUR 570 billion in assets under administration, comprising the Fastnet network;



e Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 600 billion in assets.

The two groups have already created, or are currently in the process of creating, specialised
subsidiaries fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and CNCE groups.

In order to achieve such equal shareholding, Crédit Agricole S.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management Board
company. The resulting entity would benefit from the financial strength of both parent companies.

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shall
realise in 2005 a net banking income of more than EUR 450 million and a gross operating income of
EUR 95 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have already begun the consulting process with the employees’ representatives.

Credit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial strength and
securities services expertise, and will be fully dedicated to assisting clients in their development -
projects in France and abroad.”
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Pricing Supplement dated 20 May 2005

BN
CREDIT AGRICOLE S.A.

acting through its London branch

Issue of Euro 20,000,000 Variable Fixed Rate Callable Notes due 2035 (the “Notes”)
under the U.$.$ 20,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described
herein. Terms used herein shall be deemed to be defined as such for the purposes of the
conditions (the “Conditions”) set forth in the Offering Circular dated 9 July 2004. This Pricing
Supplement contains the final terms of the Notes and must be read in conjunction with the
Offering Circular dated 9 July 2004.

1 (i) Issuer: Crédit Agricole S.A.
(il  Relevant Branch: London branch

2. (i) Series Number: 104
(i)  Tranche Number: 1

3. Specified Currency or Currencies: Euro (“EUR?)

4. Aggregate Nominal Amount:
(i) Series: Euro 20,000,000
(i)  Tranche: Euro 20,000,000

5 (i) Issue Price: 100.00 per cent. of the Aggregate

Nominal Amount

(i)  Net proceeds: Euro 20,000,000

6. Specified Denominations: Euro 10,000

7 (i) Issue Date: 24th May, 2005
(i)  Interest Commencement Date: The Issue Date

8. Maturity Date: 24th May, 2035

9. Interest Basis: Variable Fixed Rate

(further particulars specified below)

10. Redemption/Payment Basis: Redemption at par

11, Change of Interest or Redemption/ Not Applicable
Payment Basis:

12, Put/Call Options: Call

(further particulars specified below)



13. Status of the Notes:. Unsubordinated
14. Listing: Luxembourg
15. Method of distribution: Non-syndicated
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions Applicable

0] Rate(s) of Interest: - For each Interest Period falling in the
period from, and including, the Issue
Date to, but excluding, the Interest
Payment Date falling on 24th May, 2008
the Rate of Interest shall be 5.02 per
cent. per annum.

For each Interest Period falling in the
period from, and including, the Interest
Payment Date falling on 24th May, 2008
to, but excluding, the Maturity Date:

If the Reference Rate (as defined
below), as observed on the Interest
Determination Date (as defined below)
is equal to or lesser than 4.00 per cent.
(the “Coupon Trigger Event”), then the
Rate of Interest for the relevant Interest
Period shall be 5.02 per cent. per
annum.;

Otherwise, the Rate of Interest for the
relevant Interest Period shall be 2.70
per cent. per annum:

Where:

“Reference Rate” means the rate of
EUR-EURIBOR-Telerate (as defined in
the ISDA Definitions) with a Designated
Maturity of 12 months, with the
modifications that “Reset Date” will be
replaced by “TARGET Settlement Day”
(as defined below) and the phrase “on
the day that is two TARGET Settlement
Days preceding the Reset Date” will be
replaced by “on the Interest
Determination Date”

For the purpose of determining the
Reference Rate, if Telerate Page 248 is
cancelied or unavailable on the Interest
Determination Date, the fall back
provisions as set out under the definition
of “EUR-EURIBOR-Telerate” contained
within the ISDA Definitions shall apply

2



(ii)

(iii)

Interest Payment Date(s):

Fixed Coupon Amount[(s)]:

with a Designated Maturity of 12
months, and with the modifications that
“‘Reset Date” will be replaced by
“TARGET Settlement Day” (as defined
below) and the phrase “on the day that
is two TARGET Settlement Days
preceding that Reset Date” will be
replaced with “"on the Interest
Determination Date” and that the
expression “Calculation Agent” shall
mean “Nomura International plc”.

“Interest Determination Date” means
the day which is 5 TARGET Settiement
Days prior to the Interest Payment Date
for the relevant Interest Period.

‘TARGET Settlement Day” means a
day on which the TARGET System is
open.

24th May in each year from and
including 24th May, 2006 to and
including the Maturity Date

The Fixed Coupon Amount payable for
each Interest Payment Date from, and
including, 24th May, 2006 to, and
including, 24th May, 2008 shall be Euro
502 per Note of Euro 10,000 specified
denomination.

In respect of each Interest Payment
Date from, and including, 24th May,
2009 to, and including, the Maturity
Date:

If a Coupon Trigger Event occurs on the
Interest Determination Date for the
relevant Interest Period, then, the Fixed
Coupon Amount payable on the relevant
Interest Payment Date shall be Euro
502 per Note of Euro 10,000 specified
denomination;

Otherwise, the Fixed Coupon Amount
payable on the relevant Interest
Payment Date shall be Euro 270 per
Note of Euro 10,000 specified
denomination.
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17.
18.
19.
20.

(iv) Broken Amount: Not Applicable
v) Day Count Fraction (Condition 30/360

5()):
(vi) Determination Date(s) Not Applicable
(vii) Other terms relating to the Not Applicable

method of calculating interest for
Fixed Rate Notes:

Floating Rate Provisions Not Applicable
Zero Coupon Note Provisions Not Applicable
Index Linked Interest Note Provisions Not Applicable

Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

21.

22,
23,

24,

Call Option Applicable

0] Optional Redemption Date(s): Each Interest Payment Date from, and
including, 24th May 2008 to, and
including, 24th May, 2034

(i)  Optional Redemption Amount(s) of The Nominal Amount
each Note and method, if any, of
calculation of such amount(s):

(iiiy  If redeemable in part:

(a) Minimum nominal amount Not Applicable
to be redeemed:

(b) Maximum nominal amount  Not Applicable
to be redeemed:

(iv)  Option Exercise Date(s): Not Applicable
(v) Description of any other Issuer’s Not Applicable
option:
(vi)  Notice period: 5 London Business and TARGET
Settlement Days prior to the relevant
Optional Redemption
Put Option Not Applicable

Final Redemption Amount of each Note The Nominal Amount
Early Redemption Amount

(i) Early Redemption Amount(s) of The Nominal Amount
each Note payable on redemption
for taxation reasons (Condition
6(c)) or an event of default
(Condition 10]) and/or the method
of calculating the same (if required
or if different from that set out in



the Conditions):

(i) Redemption for taxation reasons
permitted on days other than
Interest Payment Dates (Condition

6(c)):

(i)  Unmatured Coupons to become
void upon early redemption
(Condition 7(f)):

Yes

No

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

26.

27.

28.

29
30.

31
32.

Form of Notes:

] Temporary or pemanent Global
Note/Certificate/Definitive
Registered Notes:

(i)  Applicable TEFRA exemption:
Rule 144A Eligible:

Institutional Accredited Investor
Eligible:

Financial Centre(s) (Condition 7(h)) or
other special provisions relating to
payment dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer Notes
(and dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
(if any) of failure to pay, including any right
of the Issuer to forfeit the Notes and
interest due on late payment:

Details relating to Instalment Notes:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
i Other terms or special conditions:

(i)  Applicable tax regime for the Notes:

Bearer Notes

temporary Global Note exchangeable
for a permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note

D Rules
No
No

London

No

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Condition 8 applies and the Notes are
issued (or deemed issued) outside
France



DISTRIBUTION

33.

34.
35.

(i If syndicated, names of Managers:

(i)  Stabilising Manager (if any):
(i) Dealer’s Commission:
If non-syndicated, name of Dealer:

Additional selling restrictions:

OPERATIONAL INFORMATION

36.
37
38.

39

40.

ISIN Code:
Common Code:

Any clearing system(s) other than
Euroclear and Clearstream Luxembourg

and the relevant identification number(s):

Delivery:

The Agents appointed in respect of the
Notes are:

Not Applicable
Not Applicable
Not Applicable
Nomura International plc

Not Applicable

XS0218665395
021866539
Not Applicable

Delivery against payment

Fiscal Agent and Principal Paying Agent

Credit Agricole, S.A., London Branch
2nd floor, 122 Leadenhall Street
London EC3V 4QH

Co-Calculation Agents:
Nomura International plc
Nomura House

1 St. Martin’s-le-Grand
London EC1A 4NP

Credit Agricole, S.A., London Branch
2nd floor, 122 Leadenhall Street
London EC3V 4QH

[ssuing Agent:

Citibank, N.A.
5 Carmelite Street
London EC4Y OPA

Luxembourg Listing and Paying Agent:

Credit Agricole Investor Services
Bank Luxembourg S.A.

39, allée Scheffer

P. O. Box 1104 Luxembourg



GENERAL

41 Additional steps that may only be taken Not Applicable
following approval by an Extraordinary
Resolution in accordance with Condition
1 (a):

42, The aggregate principal amount of Notes ~ US$ 25,268,000
issued has been translated into U.S.
dollars at the rate of US$ 1.2634 per Euro,
producing a sum of (for Notes not
denominated in U.S. dollars):

LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Notes
described herein pursuant to the U.S.$20,000,000,000 Euro Medium Term Note Programme.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

acting through its London branch

By:

Duly authorised



RECENT DEVELOPMENTS

IAS/IFRS conversion impact (press release dated 22 April, 2005)

Key figures under IAS/IFRS (excluding standards 32 - 39)
e 2004 net income - Group share
After goodwill and integration-refated costs €2,787m (+ 26.5% vs. French standards)
Before goodwill and integration-related costs €3,191m (+1.1% vs. French standards)
»  Shareholders equity Group share at 1 January 2005 €26.2bn (+5.2% vs. French standards)
o ROE:13.1% (vs. 13.6%)
o Tier One: 7.7% (vs. 8.0%)

Key figures under IAS/IFRS (including standards 32-39)
e 2004 netincome - Group share
After goodwill and integration-related costs €2,507m (+ 13.8% vs. French standards)
Before goodwill and integration-related costs €2,911m (- 7.8% vs. French standards)
o Shareholders equity Group share at 1 January 2005
Including unrealised capital gains €26.6bn (+ 6.7% vs. French standards)
Before unrealised capital gains €25.5bn (+ 2.1% vs. French standards)
ROE": 12.2%( vs. 13.6%)
e Tier One: 7.4% (vs. 8.0%)

* ROE on shareholders’ equity excluding unrealised capital gains

Financial information restated under [AS/IFRS presented in this document was presented to the Groups
Audit Committee.

The figures relating to the impact of IFRS standards applicable from 1 January 2004 (excluding IAS 32
and 39, and IFRS 4) on shareholdersequity at 1 January 2004 and on income in financial year 2004
have been audited.

The figures relating to the impact of IFRS standards applicable from 1 January 2005 are now
generally stable, with the exception of items on which further work is being conducted in
respect of reserves and the treatment of macro hedging and intra-groups transactions. in this
context, the Auditors have reported to the Audit Commitiee on the progress of their work
related to the impact of IFRS standards at 1 January 2005 (including the effect of IAS 32 and
39,and IFRS 4).

The estimates of the effect of IAS 32 and 39, and IFRS 4 on the 2004 consolidated balance
sheet and income statement, ROE calculations and prudential estimates have not been
audited.

The conversion results in a limited impact on net income, a significant increase in shareholders
equity, and a reduction in regulatory capital due to the reclassification of FGBR.

Net income - Group share after goodwill and integration-related costs (including the impact of
IAS 32 and 39)* at 31 December 2004 stands at €2,507m against €2,203m under French
standards. This positive difference of €304m is due mainly to the ending of goodwill
amortisation (+€674m) and to effects specific to the 2004 financial year:
- 2004 gains on disposal in private equity posted to reserves as at 1 January 2004: -€146m
net of tax;
- changes in Crdit Lyonnais goodwill after 1 January 2004: - €124m net of tax.
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Excluding these items, the total negative impact is €100m. It is the sum of various adjustments,
such as the new method of calculating the home-purchase savings schemes provision and day
one profit, among others.

Net income Group share before goodwill and integration-related costs is €2,911m (against
€3,157m under French standards). The difference is due to the impact of private equity and to
the various adjustments mentioned above.

Shareholders equity is €1.7bn higher, owing to the recognition of unrealised capital gains on
the portfolio of securities held for sale (+€1.1bn), the incorporation of part of the FGBR into
reserves (+€0.8bn) and the revaluation of the share attributable to equity affiliates (+€0.8bn).
Conversely, it is negatively affected by the impact from deferred recognition of some revenues
such as day one profit, commissions and fees (-€0.5bn) and the deduction of treasury shares
held for hedging stock option plans (-€0.5bn).

Excluding unrealised éapital gains, shareholders equity increases by €0.5bn.

The change in regulatory capital, which is €1.3bn lower, is mainly attributable to the
reclassification into liabilities reserves of part of the FGBR, which was previously entirely
included under regulatory capital. On this basis, the Tier One ratio stands at 7.4%. '

ROE on equity before unrealised capital gains is 12.2%.

The application of these new accounting standards does not change the financial strength of
Credit Agricole S.A. Group and should have no impact on its strategic policies and business
lines growth prospects.

*All figures, presented hereafter, include the impact of standards 32 & 39 and IFRS 4. The final
impact of conversion to IAS/IFRS could differ from data currently disclosed, mainly due to the
possibility that the standards might be further adapted during 2005, and to minority stakes in
listed companies that have not yet publicly disclosed their financial information under the new
standards.

Crédit Agricole SA announces the creation of Crédit Agricole {Suisse) SA, resulting
from the merger of Crédit Agricole Indosuez (Suisse) SA and Crédit Lyonnais (Suisse)
SA (press release dated 22 March, 2005)

On 19 March 2005, Credit Agricole (Suisse) SA was created by the merger of Crédit Agricole
Indosuez (Suisse) SA and Crédit Lyonnais (Suisse) SA, two banks with a longstanding
presence in the Helvetic Confederation.

The new entity is active in two types of businesses:

e Private Banking under the name Crédit Agricole (Suisse) SA Private Bank, which is
also represented abroad via a branch in Singapore, a subsidiary in Brussels and a
subsidiary in Nassau;

« Commodity Transaction Financing (oil and derivatives, soft commodities and metals),
Commercial Banking and Capital Market activities under the name Calyon.



The merger strengthens the new entity's position and makes Crédit Agricole (Suisse) SA one
of the largest foreign banks in Switzerland, with more than 1,000 employees and over CHF 41
billion in assets under management. The bank’s head office is located in Geneva and it has
four branches in Switzerland (Basel, Lausanne, Lugano, and Zurich). It serves a diversified
base of customers in Europe, Asia, the Middle East, and Latin America.

The Logistics Division has an advanced logistics system to optimise customer service and
provides essential support to Crédit Agricole (Suisse) SA’s key activities. This highly
sophisticated logistics organisation is ISO 9001:2000-certified.

Crédit Agricole (Suisse) SA in brief

- Balance sheet total: CHF 14.8 billion
- Shareholders’ equity: CHF 1.22 billion
- Assets under management: CHF 41 billion

2004 Results (press release dated 9 March, 2005)
* Pre-tax ordinary income €4.376 billion (+24.4%)

* Net income (Group share): _
before goodwill and integration-related costs €3.157 billion (+31.5%)
after goodwill and integration-related costs €2.203 billion (+93.2%)

* ROE*: 13.6% versus 10.6% (+3 percentage points)
* Earnings per share*: €2.14 (+19.6%)
* Proposed dividend: €0.66 per share (+20%)
(*) based on net income before goodwill amortisation and integration-related costs

Crédit Agricole S.A.’s Board of Directors, chaired by René Carron, met on 8 March 2005 to
approve the results for the 2004 financial year.

These results were up sharply compared to 2003, reflecting excellent performances by all the
Group's business lines:

- the Regional Banks posted robust growth in all business areas;

- Crédit Lyonnais recorded strong growth in customer deposits and loans outstanding;
- the consumer credit business continued to expand rapidly, especially abroad;

- in asset management, net new inflows grew firmly;

- the corporate and investment banking business saw a 30% rise in net income;

- the contribution from international retail banking rose sharply.

These performances are particularly impressive, as they were achieved in the year that saw
the completion of the Crédit Lyonnais integration process, resulting in a major restructuring of
most of the Group’s business lines.

This integration process continued throughout 2004, based on a simple organisation centred
on six business lines. The Group merged its specialist subsidiaries with identical business
activities, created a new corporate and investment banking subsidiary (named Calyon), and
maintained and developed the Crédit Lyonnais network. As a result of over 40 legal mergers
completed in France and abroad, the Group’s entities have been reorganised, over 10,000
employees have been relocated, and information systems and processes have been adapted
or redesigned.

All these tasks were completed to plan, but faster than initially anticipated, as most of the
legal mergers were finalised within six months. Owing to this swifter integration process,
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synergies were achieved ahead of schedule, amounting to €325 million at year-end 2004,
compared to an announced target of €275 million.

As a result of this decision to step up the integration process, in order to shorten the transition
period for the Group, synergy implementation costs came to €349 million in 2004, versus
€513 million in 2003.

Net income (Group share) came in at €2.203 billion, rising very steeply by 93.2% compared to
2003. Before goodwill amortisation and integration-related costs, net income was up 31.5% to
€3.157 billion, giving an ROE of 13.6% versus 10.6% in 2003. Earnings per share were €2.14,
up 19.6%.

The Board of Directors will propose to the shareholders, at the Annual general meeting :
- arights issue reserve for the Crédit Agricole Group employees, of an amount not
exceeding €400 million, which could be launched towards the end of the first
semester of 2005;

- adividend of €0.66 per share. This represents a 20% increase on the dividend paid
for 2003.

CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Net income (Group share) before goodwill amortisation and integration-related costs came to
€3.157 billion in 2004, up 31.5% on 2003.

This strong increase stems from a virtually stable gross operating income (down 1.9%), a
sharp 48.6% reduction in risk-related costs, a 30% increase in the contribution from equity
affiliates, and a 32% decrease in integration-related costs.

Gross operating income amounted to €3.761 billion. This decrease is due to exceptional
circumstances in 2004, which saw the integration of Crédit Lyonnais’ business activities with
Crédit Agricole SA's specialist subsidiaries. However, despite significant organisational
changes, staff relocations and systems harmonisation efforts, all business lines delivered a
robust commercial performance, except for the corporate and investment banking business,
which was more adversely affected by staff integration. If we exclude corporate and
investment banking, gross operating income was up 11.2% in 2004 compared to 2003,
driven by 6.0% growth in net banking income and an increase in expenses capped at 4%.

Risk-related costs amounted to €576 million, down 48.6% versus 2003. This improvement
mainly stems from CIB financing activities, refiecting the much healthier financial position of
large corporates in Europe and the US.

The contribution from equity affiliates was up 30.0% year-on-year to €1.113 billion. This
robust growth was driven by the Regional Banks, which increased their contribution by 14.0%
to €718 million (versus €630 million), and Banca Intesa, which doubled its contribution to
€245 million.

Pre-tax ordinary income came to €4.376 billion, up 24.4% year-on-year.

Net income (Group share), before goodwill amortisation and integration-related costs, rose
31.5% year-on-year to €3.157 billion, giving an ROE of 13.6%, up three percentage points on
2003. '

Integration-related costs for Crédit Agricole S.A. and Crédit Lyonnais, booked in the 2004
income statement, totalied €349 million versus €513 million in 2003.

" Throughout this press release, the asterisk () indicates data based on a like-for-like scope of
consolidation and on comparable methods. Unaudited data
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Net income (Group share), after goodwill amortisation (€729 million) and integration-refated
costs, came to €2.203 billion in 2004, up 93.2% on 2003.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-03
Net banking income 12,513 (1.6%) 3,162 (7.8%)
- Operating expenses (8,752) (1.5%) (2,296) 0.0%
Gross operating income 3,761 (1.9%) 866 (23.7%)
Risk-refated costs (576) (48.6%) (142) (55.1%)
> Income from equity affiliates 1,113 +30.0% 310 +29.7%
> Netincome on fixed assets 78 n.m. (24) n.m.
Pre-tax ordinary income 4,376 +24.4% 1,010 (6.5%)
Integration-related costs (349) (32.0%) (129) (75.8%)
Net income 2,507 +67.9% 549 x5.1
Net income (Group share) 2,203 +93.2% 475 x19.8
Net income (Group share) before goodwill 3,157 +31.5% 750 (0.9%)
amortisation and integration-related costs

In fourth-quarter 2004, net income (Group share) before goodwill amortisation and
integration-related costs totalled €750 million, remaining virtually unchanged (down 0.9%)
compared to fourth-quarter 2003. This performance was based on a decrease in gross
operating income (which was at a two-year peak in fourth-quarter 2003), offset by much lower
risk-related costs and a sharp increase in income from equity affiliates.

Compared to third-quarter 2004, gross operating income was down 7.7%, as the 3.6%
increase in NBI failed to absorb the 8.6% rise in operating expenses. These higher expenses
reflect various non-recurring factors, such as: (i) the impact of regutatory and accounting
factors (e.g. financial cost of pension obligations and increase in ORGANIC rate); (ii) the
reinvestment of part of the synergies generated in corporate and investment banking to
ensure that operational systems function smoothly in 2005; and (iii) measures taken in most
business lines to complete the transition phase by end-2004.

Integration-related costs also increased substantially to €124 million due to: (i) the decision
towards the year-end to step up projects designed to achieve synergy benefits; and (ii)
increased use of early retirement measures to ensure completion of headcount reductions.

These factors, which were, to a large extent, non-recurring, explain the decline in net income
(Group share) in fourth-quarter 2004 compared to the third quarter.

EINANCIAL POSITION

Crédit Agricole S.A.’s consolidated shareholders’ equity amounted to €24.9 billion at end-
December 2004, up 5.8% versus €23.6 billion at end-December 2003.

Risk-weighted assets totalled €215.6 billion at year-end 2004, remaining virtually steady (up
1.5%) from year-end 2003.

The overall solvency ratio was 8.6% (Tier 1 ratio: 8.0%) compared to 8.9% and 7.9%
respectively at end-December 2003.

RESULTS BY BUSINESS LINE

In 2004, Crédit Agricole S.A.'s six business lines significantly improved their performance,
generating an ROE of 17.0%, up 2.2 percentage points year-on-year.

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

In 2004, the Regional Banks recorded robust growth in business levels, driven by strong
demand for mortgage loans and an intensive campaign to promote retirement savings
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products. 390,000 PERPs (tax-efficient personal pension plans) were sold by the
Regional Banks, making them the leading outiet for this type of product. In addition, the
Regional Banks remained very active in life insurance, where demand was again strong.

Customer assets increased by €27.7 billion (or 6.9%) to €427.4 billion in 2004.

Over one third of this increase stems fram a very strong performance in life insurance,
where amounts outstanding reached €99.6 billion, up 10.8% year-on-year. Amounts
outstanding in mutual funds and property investment trusts increased by 8.7% year-on-
year. Bank deposits were boosted by sharp growth in passbook deposits (up 9.3%)
coupled with an increase in sight deposits (up 4.4% to €63.5 billion).

» Lending was high in 2004. New medium and long-term loans totalled nearly
€50 billion, up 18% on 2003, which was already a very buoyant year. New mortgage
lending amounted to €29 billion in 2004, with one in four French homes financed by
Crédit Agricole.

» The Regional Banks had €243 billion of loans outstanding at end-2004, up 8.8%
year-on-year. This growth in lending mainly stems from very strong performances in
mortgage lending (outstandings up 12.9% year-on-year to €117.1 billion) and local
authority finance (up 11.2%).

Gross operating income for the 42 Regional Banks, based on aggregate
unconsolidated results, totalled €5.0 billion, up 7.3% versus 2003, fuelled by two positive
factors:

- net banking income, which rose to €11.5 billion, up 4.2% year-on-year (or 3.6%
excluding investment of equity). This growth was underpinned by a strong increase in
fee income (up 8.7%), driven by insurance fees (up 10.5%), particularly for property &
casualty insurance (up 17.4%), and a sharp rise in fee income on securities (up 9%).
Due to low interest rates, net interest income only rose by 0.9% in 2004.

- operating expenses, which remained under control (up 1.9%).

Overall, the cost/income ratio improved by 1.2 percentage points to 58.5% at year-end
2004.

The cost of credit risk against total loans outstanding declined even further to 24bp.
Doubtful loans as a percentage of total loans outstanding also continued to fall, reaching
3.4% at year-end 2004 versus 3.9% a year earlier, while provisioning against bad and
doubtful debts increased by 1.3 percentage points year-on-year to 70.2%.

As a result, aggregate net income for the 42 Regional Banks increased by 11.4% year-
on-year to €2.7 billion.

Note that Crédit Agricole S.A'’s results only include 25% of the net income of the 42
Regional Banks, which are accounted for by the equity method. These figures are shown
in the following table:

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-03

Income from equity affiliates 118 +14.0% 186 +6.9%
Pre-tax ordinary income 718 +14.0% 186 +6.9%
Extraordinary items +Tax + FGBR - (60)” +46.3% - n.m.
Net income before goodwill amortisation 658 +11.7% 186 +6.9%
Allocated capital (€ bn) 33

ROE 18.5%

-

Tax impact of dividends received from Regional Banks

The Regional Banks' overall contribution to Crédit Agricole S.A.’'s consolidated net
income rose by 11.7% to €658 million, after the accretive impact of dividends paid by the
Regional Banks, and after deducting the tax paid by Crédit Agricole S.A. on these
dividends.
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ROE in this business line was 18.5% versus 17.9% in 2003.

Fourth-quarter 2004 continued to benefit from a strong commercial performance, still
driven by mortgage lending, while operating expenses remained under control (up 1%
year-on-year). Gross operating income increased by 8.3% compared to fourth-quarter
2003. Income from equity affiliates, before goodwill amortisation, amounted to
€186 million, up 6.9% relative to fourth-quarter 2003.

FRENCH RETAIL BANKING — CREDIT LYONNAIS

€m 2004 % change Q4-04 % change
2004/2003° Q4-04/Q4-03°
Net banking income 3,393 +3.4% 864 (2.4%)
Operating expenses (2.479) +1.1% (633) (0.5%)
Gross operating income 914 +10.5% 231 (7.2%)
Risk-related costs (158) +0.6% (45) +60.7%
Pre-tax ordinary income 756 +12.8% 186 (15.8%)
Extraordinary items +Tax + FGBR (227) +4.6% (55) (27.6%)
Net income before goodwill amortisation 529 +16.8% 131 (10.7%)
Cost/income ratio 13.1% -1.7pt 13.3%
Allocated capital (€ bn) 2.3
ROE 23.5%

In 2004, a new scope of business activity was implemented for Crédit Lyonnais, which is
now geared towards individual customers, professional customers and SMEs in France.
This new focus was accompanied by the launch of a new corporate strategic plan that
aims to outperform the market in terms of improving fundamentals (growth and
profitability).

Despite a significant deterioration in business conditions in the second half of 2004,
Crédit Lyonnais maintained its positive commercial impetus. It pursed its policy of
winning new customers and retaining existing accounts by opening 50 new branches.
The number of sight deposit accounts approached the 4.3 million mark and the number
of new accounts opened rose by 10%.

Customers deposits and loans outstanding continued to grow in 2004:

- Customer assets rose by 6.1%"* year-on-year to €118.6 billion, fuelled by:
e a sharp rise in passbook savings (up 17.2%*), notably following the success of the
Cerise passbook, and strong growth in sight deposits (up 5.7%");
« growth in life insurance, with net inflows reaching a record €4.2 billion (up 11%
year-on-year) and in-force business up 8.8%;
¢ the successful placing of IPOs (34% market share for Snecma, 23% for Pages
Jaunes, 21% for bioMérieux and 22% for APRR).

- Loans outstanding increased by 6.8%* to €48.6 billion at year-end 2004. In a
highly competitive market, new mortgage lending reached a record ievel of
€7.5 billion, boosting outstanding mortgage loans by 9.7%. Despite a slowdown in
the consumer lending market, outstanding personal loans continued to grow at a
healthy pace (up 3.7%"). Outstanding professional loans increased by 3.8%* in
2004, and SME loans by 3.5%".

Net banking income totalled €3.393 billion, up 3.4%*. In a climate of historically low
interest rates and high price sensitivity, net interest income rose by 3.2%*. Fee income
was up 3.8%*, driven by strong performances in new lending, share placings and sales of
insurance products (both life and property & casualty).
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Operating expenses remained under control, rising by 1.1%* due to sales-relatedv
investments (branch refurbishments, new branches, call centres, etc.). The cost/income
ratio improved by 1.7 percentage points year-on-year to 73.1%.

Gross operating income came to €314 million, up 10.5%*.

Risk-related costs totalled €158 million in 2004, on a par with 2003. Risk-related costs
against risk-weighted assets fell by 2 percentage points to 43bp at year-end 2004.

Overall, net income before goodwill amortisation came to €529 million versus
€453 million in 2003*.

ROE stood at 23.5% in 2004, holding steady compared to 2003.

In fourth-quarter 2004, this business line continued to deliver a positive commercial
performance. Net banking income was up 3.2%, while gross operating income rose by
2.7% versus third-quarter 2004. Against an exceptionally high comparison basis in fourth-
quarter 2003, net banking income and gross operating income were down 2.4% and 7.2%
respectively.

After €45 million in risk-related costs, net income before goodwill amortisation came to
€131 million, down 10.7% on fourth-quarter 2003, but steady compared to third-quarter
2004.

SPECIALISED FINANCIAL SERVICES

The specialised financial services business underwent a deep-seated transformation in
2004, with mergers in consumer credit (Sofinco and Finalion on 31 March) and lease
finance (Ucabail and Lixxbail on 27 May). The division stepped up its Northern European
coverage by acquiring Dan’Aktiv in Denmark in March 2004. It also signed an agreement
to purchase Euler’s stake in Eurofactor on 17 September 2004.

»  The division's performance held up very well, driven by consumer lending in France,
but mostly abroad, and a sharp increase in factoring income.

in the consumer credit business, loan origination increased substantially by 11.2% in
2004, based on:
- verysharp growth of 32.1% outside France, mainly driven by the Sofinco network
(Agos ltafinco in Italy up 37% and Germany up 15%);
= 4% growth in France. For Sofinco, this growth was driven by the Group's efforts
to improve cooperation with the Regional Banks (+13.7%) and Crédit Lyonnais
(+20.5%), while Finaref benefited from a healthy increase in loans distributed
directly (+16%).
Consumer credit outstandings totalled €31.9 billion, up 13.3% year-on-year. Foreign
subsidiaries accounted for over 29% of these total outstandings.

Lease finance outstandings held steady at €12.6 billion, in a sluggish investment
environment. However, business was stronger outside France (in Poland, via EFL) and in
the French vehicle leasing segment.

* The factoring business continued to improve. Revenues (factored receivables) were up

7.6% on 2003, while outstandings rose by 9.9% to €5.3 billion, driven by stronger growth
outside France (up 12.4%), especially in Germany and Portugal.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-03
Net banking income 2,387 +8.1% 607 +0.2%
Operating expenses (1,398) +10.6% (383) +11.0%
Gross operating income 989 +4.8% 224 (14.2%)
Risk-related costs (342) (3.9%) (66) (39.4%)
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Overall, net banking income in the specialised financial services business line came to
€2.387 billion in 2004, an increase of 8.1% versus 2003, driven by a buoyant consumer
credit business.

Operating expenses were up 10.6% year-on-year, reflecting the impact of sales and IT-
related investments made to support the division's expansion and reorganisation,
particularly in the fourth quarter. Gross operating income came to €989 million, up
4.8% year-on-year, while the cost/income ratio stood at 58.6%.

Risk-related costs for this business line as a whole totalled €342 million, down 3.9%
year-on-year.

Net income before goodwill amortisation amounted to €412 million, up 11.1% compared
to 2003.

ROE was 19.7% in 2004 versus 21.1% in 2003.

In fourth-quarter 2004, NBI growth slowed down (up 0.2% on Q4-03), dampened by a
less buoyant market towards the year-end. Owing to a sharp reduction in risk-related
costs (down 39.4% on Q4-03), net income before goodwill amortisation was up 12.6%
on fourth-quarter 2003.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management, insurance and private banking business line recorded robust
growth, despite completing the mergers between its main subsidiaries in the second half
(CAAM/CLAM, Predica/UAF, CPR AM /ABF and Pacifica/Afcalia). Overall, assets under
management rose by €28.1 billion year-on-year (or 7.4%) to nearly €406 billion, excluding
double counting.

Growth was particularly strong in asset management, with total AUM rising by almost
€48 billion to €347 billion, driven by net new inflows of nearly €15 billion, in addition to
€20 billion from UAF, and a positive market effect of just over €13 billion. The
international expansion strategy continues to reap rewards, reflected by a 42.7% increase
in assets under management outside France.

In the private banking business, assets under management totalled €68 billion, holding
fairly steady compared to year-end 2003. During 2004, the ltalian private banking
business (€1.6 billion in AUM) was sold to Banca Intesa. The Group also acquired
Citibank Monaco’s private banking activities and staff (€0.2 billion in AUM) and combined
various private banking units in Monaco, Luxembourg and Switzerland.

The life insurance subsidiaries maintained their growth momentum. Assets under
management were up 9.6% to nearly €129 billion. Premium income totalled over
€16 billion in 2004 (excluding extended policies). This strong performance was driven by
growth in AUM for both conventional policies in euros (up 9.8% year-on-year) and unit-
linked policies (up 7.8%). Due to successful marketing of PERPs (tax-efficient personal
pension plans), Predica achieved a 35% market share (based on the number of policies).
Furthermore, with 3.3 million whole life policies in force, Predica is the leader in this
market.

2004 was also an excellent year for the property & casualty insurance business. The
number of new policies sold by the Crédit Agricole network topped the 1 million mark,
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Income from equity affiliates (3) n.m. 1 n.m.
Pre-tax ordinary income 644 +8.8% 159 +4.6%
Extraordinary items +Tax + FGBR (232) (5.0%) 61 6.1%)
Net income before goodwill amortisation 412 +11.1% 98 +12.6%
Cost/income ratio 58.6% 63.1%

Allocated capital (€ bn) 21

ROE 19.7%




bringing the total number of Pacifica policies in force to over 4 million. Premium income
exceeded €1 billion, rising by over 17% (versus 15% in 2003). All segments posted a
strong increase, amounting to over 20% for personal accident, health and legal protection
policies, and over 17.4% for comprehensive household policies. The overall claims
situation improved, as the combined ratio went down to 96.4% from 96.7% in 2003.

€m 2004 % change

2004/2003

Q404

- % change
Q4-04/Q4-03*

Net banking income 2,782 +5.6% 696

(4.4%)

> Operating expenses (1,385) +3.1% (353)

+10.7%

Gross operating income 1,397 +8.1% 343

(16.1%)

Risk-related costs (11) n.m. (5)

nm.

Income from equity affiliates 12 +71.4% 8

x2.7

Pre-tax ordinary income 1,398 +1.5% 346

(17.4%)

Extraordinary items (before integration-related costs) +1.9%

+ Tax + FGBR

(438) 87)

(30.4%)

Net income before goodwill amortisation 960 +10.3% 259

(11.9%)

Cost/income ratio
Allocated capital (€ bn)
ROE

49.8%
5.6
17.2%

50.7%

Gross operating income in this segment was up 8.1% in 2004 to €1.397 billion,
supported by a 5.6% rise in net banking income and a controlled 3.1% increase in

operating expenses. As a result, the cost/income ratio improved by 1.2 percentage points
t0 49.8%.

Net income before goodwill amortisation totalled €960 million, up 10.3% on 2003.
ROE was 17.2% versus 17.0% in 2003.

In fourth-quarter 2004, the equity markets rebounded and all the businesses in this
division delivered a strong commercial performance. The asset management business
recorded new inflows of over €2 billion and a 6.8% increase in net banking income,
fuelled by substantial performance-based fee income. The life insurance business
recorded very strong new inflows of over €4 billion, while 4Q was the most successful
quarter for the property & casualty insurance business. Overall, net income before
goodwill amortisation totalled €259 million, up 21% on third-quarter 2004, but down
11.9% on fourth-quarter 2003, when the comparison basis was high.

CORPORATE AND INVESTMENT BANKING

In 2004, the corporate and investment banking activities of Crédit Lyonnais were
transferred to Credit Agricole Indosuez, resulting in the creation of Calyon Corporate and
Investment Bank on 1 May 2004. This large-scale operation involved several hundred
staff members in France and abroad. As a result of this integration process, Calyon has
established itself as a major corporate and investment bank in France and Europe.

By year-end 2004, most IT migration projects were complete, while the geographical
mergers between the various teams were nearly completed. In France, 7,500 staff were
relocated in second-half 2004 and the fina! relocations will be completed by end-March
2005. All international relocations were complete at end-2004.

Despite the scale of these tasks, the corporate and investment banking business line
delivered a net income before goodwill amortisation and integration-related costs of
€1.053 billion, up 32.6% year-on-year.

€m 2004 % change

2004/2003"

Q4-04 % change

Q4-04/Q4-03"

% change
Q4-04/Q3-04

Net banking income 3,916 (15.1%) 1,013 (11.5%)

+71.0%
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Three main factors contributed to this performance:

- business volumes were adversely affected by restructuring and a less buoyant
climate compared with 2003, although several major private equity transactions were
completed. Net banking income was down 15.1%* year-on-year to €3.916 billion (or

down 12.3%* at constant exchange rates);

- the cost base contracted sharply, with operating expenses down 12.6%* due to a
fast-paced cost-cutting programme, which the Group decided to step up at the

beginning of 2004;

- risk-related costs recorded a very substantial fall, after the major provisions booked

in 2003.

ROE in this business line stood at 14.2%, up 3.7 percentage points versus 2003.

In fourth-quarter 2004, net banking income was up 7% quarter-on-quarter (or 16.6%
excluding the private equity business), mainly reflecting a rebound in the equity markets.
The trend in operating expenses reflects the upturn in investments that were temporarily
suspended or significantly scaled back during the integration period (e.g. investments in
business revitalisation or IT system upgrades/streamlining). Most of these expenditure is
non-recurring. Gross operating profit held fairly steady at €330 million, down 3.5% versus
third-quarter 2004. After €24 million in risk-related costs, net income before goodwill

amortisation came to €233 million.
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Operating expenses (2,656) (12.6%) (683) (8.9%) +12.9%
Gross operating income 1,260 (19.8%) 330 (16.2%) (3.5%)
Risk-related costs (37 n.m. (24) (84.5%) n.m.
Income from equity affiliates 73 +19.7% 15 - (31.8%)
Net income on fixed assets 30 x2.5 (14) n.m. n.m.
Pre-tax ordinary income 1,326 +20.9% 307 +9.6% (16.8%)
Extraordinary items (before integration-

related costg +Tax i FGBR ) (273) (3.9%) (74) +1.2% +A51
Net i_ncome l_)efore goodwill amortisation 1,053 +32.6% 233 +10.4% (26.7%)
and integration-related costs

Costfincome ratio 67.8% 67.4%

Allocated capital (€ bn) 14

ROE 14.2%




Financing activities

€m 2004 % change Q4-04 % change % change
2004/2003 Q4-04/Q4-03" | Q4-04/Q3-04
Net banking income 1,667 (10.6 %) 401 (13.9%) +13%
Operating expenses (868) (18.8 %) (206) (21.1%) +7.9%
Gross operating income 799 +0.5% 195 (4.9%) (4.9%)
Risk-related costs 50 n.m. 22 n.m. n.m,
> Income from equity affiliates 73 +19.7% 16 +6.7% (23.8%)
> Netincome on fixed assets 2) nm. N n.m. nm.
Pre-tax ordinary income 920 x3.1 226 x2.6 (4.2%)
Extraordinary items (before integration-
related costg +Tax + FGBR ! (203) x2.8 (45) x21 (22.4%)
Net income before goodwill
amortisation and integration-related ni x3.2 181 x2.7 1.7%
costs
Allocated capital (€ bn) 4.6
ROE 15.8%
» Despite a series of reorganisations throughout the year, gross operating income
from financing activities remained stable at €799 million (up 0.5%* year-on-year). On a
like-for-like basis and at constant exchange rates, GOl was up 5.4%"*.
Net banking income declined by 10.6%* (including 2.5%" due to currency effects),
reflecting conflicting trends in 2004:
- The structured finance business posted a robust performance, following a strong
2003, which was bolstered by various major transactions generating exceptionally
high income.
- The commercial banking business suffered from flagging demand and margin
erosion.
Operating expenses were down sharply by 18.8%* year-on-year (or 16.3%* on a like-
for-like basis and at constant exchange rates) due to major synergy implementation
costs.
Risk-related costs fell substantially by €50 million in 2004.
Net income, before goodwill amortisation and integration-related costs, came in at
€717 million, i.e. a 3.2*fold increase compared to 2003, which had been burdened by
much higher risk-related costs.
In fourth-quarter 2004, gross operating income held up well (down 4.9%) compared to
third-quarter 2004, owing to steady NBI. Net income before goodwill amortisation and
integration-related costs totalled €181 million, remaining stable compared to third-quarter
2004 (up 1.7%), but rising sharply on fourth-quarter 2003 (2.7-fold increase*).
Capital markets and investment banking
€m 2004 % change Q4-04 % change | % change
2004/2003 Q4-04/Q4-03 | Q4-04/Q3-04
Net banking income 2,043 (22.1%) 563 (5.9%) +30.6%
Operating expenses (1,752) (10.0%) (473) (2.5%) +19.4%
Gross operating income 291 (56.8%) 90 (20.4%) x2.6
Risk-related costs - n.m. 2) (75.0%) n.m.
> Income from equity affiliates - n.m. (1) n.m. n.m.
»  Netincome on fixed assets 32 x3.6 )] a.m. n.m.
Pre-tax ordinary income 323 (54.6%) 80 (29.8%) +77.8%
Extraordinary items (before (81) (62.7%) (23) (32.4%) n.m.
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integration-related costs) +Tax +
FGBR

Net income before goodwill

amortisation and integration- 242 (51.1%) 57 (28.8%) +35.7%
related costs

Allocated capital (€ bn) 2.3

ROE 10.6%

Net banking income came in at €2.043 billion in 2004, down 22.1%* year-on-year (or
19.6%* on a like-for-like basis and at constant exchange rates). This decrease was due to
internal reorganisations since the start of the year, especially in equity and fixed-income
derivatives, and less buoyant conditions in the capital markets business compared to
2003. This performance is based on contrasting trends. In the capital markets business,
commercial NB! (over 80% of total NBI) showed strong resilience, while the trading
business delivered a much weaker performance due to reorganisations and market
conditions. This decline was accompanied by an even more conservative risk profile, with
average Value at Risk (VaR) of €22 million after the integration period. The Group's three
brokerage firns (Cheuvreux, CL Securities Asia and Calyon Financial) posted strong
performances, with revenues up 11% and a six-fold jump in gross operating income.

In 2004, operating expenses dropped 10%* to €1.752 billion, despite the build-up in
sales teams during the fourth quarter. Gross operating income came to €291 million,
while net income before goodwill amortisation and integration-related costs totalled
€242 million.

In fourth-quarter 2004, business was more buoyant, especially in lending, with good
results in securitisation and structured products based on credit derivatives. The advisory
business enjoyed an excellent final quarter. As a result, the capital markets and
investment banking business recorded a sharp 30.6% upturn in NBI versus third-quarter
2004. Gross operating income came to €90 million, up significantly compared to third-
quarter 2004 (2.6-fold increase), while net income before goodwill amortisation and
integration-related costs amounted to €57 million, up 35.7% versus third-quarter 2004,

Private equity

€m % change % change
2008 | 0042003 | M | qeoaqans

Net banking income 206 +64.8% 49 (38.8%)
Operating expenses {36) +63.6% (4) -
Gross operating income 170 +65.0% 45 (40.8%)
Risk-related costs (87) x5.4 (44) n.m.
Pre-tax ordinary income 83 (3.5%) 1 (98.7%)
Extraordinary items (before integration-related costs) o
+Tax + FGBR 11 n.m. (6) (57.1%)
Net income before goodwill amortisation and o
integration-related costs % +28.8% ©) n.m.
Allocated capital (€ bn) 0.5
ROE 16.6%

The private equity business realised €167 million of capital gains in 2004, generating net
banking income of €206 million (up 64.8%)*.

Risk-related costs totalled €87 million and mainly covered listed investments in the
private equity portfolio.

Net income before goodwill amortisation and integration-related costs came to
€94 million, up 28.8% on 2003.

20




6. INTERNATIONAL RETAIL BANKING

€m 2004 % change Q4-04 % change
2004/2003 | Q4-04/Q4-03
Net banking income 352 (1.9%) 96 +15.7%
Operating expenses (278) (0.4%) (74) +19.4%
Gross operating income 74 (7.5%) 22 +4.8%
Risk-related costs (32) (38.5%) (22) +57.1%
> __Income from equity affiliates 305 +45.9% 96 +68.4%
Pre-tax ordinary income 347 +46.4% 96 +50.0%
Extraordinary items +Tax + FGBR (12) (14.3%) )] +71.4%
Net income before goodwill amortisation 335 +50.2% 89 - +43.5%
Cost/income ratio 79.0% 11.1%
Allocated capital (€ bn) 2.4
ROE 14.3%

The income contribution from the international retail banking business rose by 50.2% to
€335 million in 2004, fuelled by the contribution from equity affiliates, which was up
45.9% (or twofold* on a like-for-like basis). This growth was mainly driven by Banca
Intesa (€245 million in 2004 versus €115 million in 2003), which posted excellent
performances.

Gross operating income from the other international retail banking subsidiaries (Africa
and Middle East) was up 6.8% to €74 million.

In the fourth quarter, net income before goodwill amortisation was €89 million, versus
€62 million in 2003.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

€m 2004 % change Q404 % change
2004/2003* Q4-04/Q4-03"

Net banking income (317) (22.9%) (114) +90%

- Operating expenses (556) +8.6% (170) (1.2%)

Gross operating income (873) (5.4%) (284) +22.4%

Risk-related costs 4 n.a. 20 n.a.

> Income from equity affiliates 8 n.a. 4 n.a.

> Netincome on fixed assets 48 n.a. (10) n.a.

Pre-tax ordinary income (813) na. {270) n.a.

Extraordinary items (before integration-related costs) 327 na. 98 na.

+Tax + FGBR

Net income before goodwill amortisation and

integration-related gosts (486) na. (172) na.

The net loss from proprietary asset management and other activities was reduced to
€486 million at year-end 2004, compared to €582 million at year-end 2003.

This improvement mainly stems from a €239 million increase in net banking income,
principally due to a €55 million reversal of provisions on the proprietary equity book,
versus €158 million of additions to provisions in 2003.

This division also saw a €72 million increase in financing costs compared to 2003, resulting
from the acquisition of a further stake in Finaref in late 2003 and early 2004.

CREDIT AGRICOLE GROUP CONSOLIDATED RESULTS

The Crédit Agricole Group generated net income (Group share) of €3.969 billion in 2004, up
44% compared to 2003.
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This increase was due to the combination of strong organic growth and a highly positive
contribution from equity affiliates, notably Banca Intesa.

Total shareholders’ equity (Group share plus the Fund for General Banking Risks) was
€46.1 billion at year-end 2004, an increase of 6.7% compared to year-end 2003.

Group financial data

€m 2004 % change
2004/2003
Net banking income 24,320 +1.8%
Operating expenses (15,600) +0.1%
Gross operating income 8,720 +5.1%
Risk-related costs (1,437) (28.4%)
> Income from equity affiliates 389 +71.6%
»  Netincome on fixed assets 9 (91.1%)
Pre-tax ordinary income 7,663 +19.6%
Integration-related costs (349) - (32.0%)
Extraordinary items (169) +11.9%
Tax (2,304) +17.4%
Goodwill amortisation (753) (18.7%)
FGBR 160 (22.7%)
Net income 4,248 +38.9%
Net income (Group share) 3,969 +44.0%
Net income (Group share) before goodwill 4,948 +22.3%
amortisation and integration-related costs

The above data relate to the Crédit Agricole Group, consisting of all Local credit cooperatives, Regional Banks,
Crédit Agricole S.A. and subsidiaries.

Completion of the Acquisition by Crédit Agricole S.A. of PPR’s Remaining Stake in
Finaref (press release dated 1 February, 2005)

Following the approval by the French authority Comité des Etablissements de Crédit et des
Entreprises d’Investissement (Credit Institutions and Investment Firms Committee - CECEI)
on January 27, 2005, PPR and Crédit Agricole S.A. announced the completion of the
acquisition by Crédit Agricole of PPR's 10% stake in Finaref SA and Finaref Group AB, as per
the terms of the final agreement signed on December 30, 2004. The transaction is valued at
EUR 265 million.

Acquisition by Crédit Agricole S.A. of PPR's remaining stake in Finaref (press release
dated 31 December, 2004)

PPR and Credit Agricole S.A. announced that they had signed an agreement under which
Credit Agricole S.A. has acquired PPR's remaining 10% stake in Finaref S.A. and Finaref
Group A.B. (Credit and financial services in Scandinavia).

The transaction is valued at € 265 million, and it remains conditional on authorization by
CECE! (Comité des établissements de crédit et des entreprises d'investissement).

By acquiring full control of Finaref S.A. and Finaref Group A.B., Crédit Agricole S.A. continues
to reinforce its positions in consumer credit, which is one of its priorities for development in
France and in international markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its strategic shift aimed
- at concentrating on its two strategic activities of Retail and Luxury Goods, while continuing to
reinforce its financial structure.
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At the same time, PPR, Crédit Agricole S.A. and Finaref have agreed to comfort their
partnership agreements in order to ensure continuity of relations between Finaref and the
retail brands of PPR in the long term.

AGF and Crédit Agricole diversify and consolidate their working relationship (press
release dated 23 December, 2004)

On 23 December 2004, AGF and Crédit Agricole S.A. signed an agreement under which
Pacifica, the property & casualty insurance subsidiary of Crédit Agricole, is to acquire 35% of
the share capital of Assurances Fédérales IARD. The agreement is subject to the approval of
the committee of insurance companies (comité des entreprises d’assurance) and would
become effective in 2005. Assurances Fédérales would then be held at 60% by AGF and at
40% by Crédit Agricole. The AGF Group would hold a put on its 60% of the share capital,
exercisable at any time until 30 June 2007.

At the same time, both groups decided to develop their relationship in assistance. Mondial
Assistance and Pacifica - Predica are renewing their partnership agreement for a period of 5
years. Moreover, they are seeking to broaden their relationship in the area of borrower
insurance. AGF and Crédit Agricole are pleased with the terms of this agreement and the
strengthening of their ties.

The Creédit Agricole Group and the Caisse d’Epargne Group plan to create a major
player in the Securities Services Business in Europe (press release dated 17 December,
2004)

Crédit Agricole S.A. and Caisse Nationale des Caisses d’Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the
depositary bank, custody, clearing, fund administration and corporate trust services for
Institutional and Corporate clients, in France and abroad.

The combination would create the leading player in the Securities Services industry in France,
and one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would also be:

e The leading depositary bank for UCITS in France; the largest bank in terms of assets
held with Euroclear France, and among the first European players, totatling EUR
1,200 billion in assets under custody throughout the European network for
Institutional Clients;

o The first ranking French fund administrator, and among the leading European
players, totalling EUR 570 billion in assets under administration, comprising the
Fastnet network;

* Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 600 billion in assets.

The two groups have already created, or are currently in the process of creating, specialised
subsidiaries fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and CNCE
groups.

In order to achieve such equal shareholding, Crédit Agricole S.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option
on these shares. The joint company would take the form of a Supervisory Board and
Management Board company. The resulting entity would benefit from the financial strength of
both parent companies.

The joint venture would represent EUR 300 million of shareholder equity Tier 1, and shall
realise in 2005 a net banking income of more than EUR 450 million and a gross operating
income of EUR 95 million. Staff count wouid reach 2,300 employees, of which 40% outside of
France.
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The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the
two groups have aiready begun the consulting process with the employees’ representatives.

Crédit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend to create a major
player in the European Securities Services industry. The venture will combine financial
strength and securities services expertise, and will be fully dedicated to assisting clients in
their development projects in France and abroad.
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Pricing Supplement dated 25 May 2005

T
CREDIT AGRICOLE S.A.

acting through its London branch

Issue of EUR 40,000,000 Floating Rate Notes due 30 April 2029 (the “Notes”)
under the U.S.$ 20,000,000,000 Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein. Terms
used herein shall be deemed to be defined as such for the purposes of the conditions (the “Conditions”)
set forth in the Offering Circular dated 9 July 2004. This Pricing Supplement contains the final terms of the
Notes and must be read in conjunction with the Offering Circular dated 9 July 2004.

Provisions appearing on the face of the Notes

1. (M Issuer: Crédit Agricole S.A.
(i) Relevant Branch: London Branch
2. (i) Series Number: 105
(i) Tranche Number: 1
3. Specified Currency or Currencies: Euro (“‘EUR?)
4, Aggregate Nominal Amount: EUR 40,000,000
(1) Series: EUR 40,000,000
(ii) Tranche: Not Applicable
5. Issue Price: 99.81 per cent. of the Aggregate
Nominal Amount
6. Specified Denominations: EUR 100,000
7. () IssueDate: 27 May 2005
(i) Interest Commencement Date: Issue Date
8. Maturity Date: 30 April 2029
9. Interest Basis: Floating Rate (further particulars

specified in paragraph 17 below)
10. Redemption/Payment Basis: Redemption at par

11.  Change of Interest or Redemption/Payment Basis: Not Applicable



12.

13.

14.

15.

Put/Call Options:
Status of the Notes:
Listing:

Method of distribution:

Not Applicable
Unsubordinated Notes
Luxembourg

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

17.

Fixed Rate Note Provisions

Floating Rate Note Provisions

(i}Interest Period/ Interest Payment Dates:

(i) Business Day Convention:

(iii) Business Centre(s) (Condition 5())):

(iv) Manner in which Rate(s) of Interest is/are to be

determined:

(v) Party Responsible for calculating
(vi) Screen Rate Determination

e Relevant Time:

e Interest Determination Date:

e Primary Source for Floating Rate:
o Reference Banks:
¢ Relevant Financial Centre:

e Benchmark:

a Ranracantativia Amaniint

Not Applicable
Applicable

Interest will be paid on 29 July, 29
October, 29 January and 29 April in
each year until the Maturity Date,
each subject to the Modified
Following Business Day
Convention.

There will be a short first coupon
for the period from, and including,
27 May 2005 to, but excluding, 29
July 2005 calculated on the basis
of the interpolation between 2
months EURIBOR and 3 months
EURIBOR plus the Margin
specified below.

Modified Following Business Day
Convention.

London and TARGET.

Screen Rate Determination

The Calculation Agent

11.00 am (local time in Frankfurt).
Second day on which the System
is open prior to the start of each
Interest Period.
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Not applicable.

Eurozone

EURIBOR

NAt Annbirahla



18.

19.

20.

e Effective Date

e Specified Duration:

(vii) ISDA Determination (Condition 5(b)(iii)(a):

(viii) Margin(s)

(ix) Minimum Rate of Interest

(x) Maximum Rate of Interest

(xi) Day Count Fraction(s) (Condition 5(j)):

(xit) Rate Multiplier:

(xiii) Fall back provisions, rounding provisions,
denominator and any other terms relating to the
method of calculating interest on Floating Rate

Notes, if different from. those set out
Conditions.

Zero Coupon Note Provisions
Index Linked Note Interest Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

21.

22.

23.

24.

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

Call Option
Put Option

Final Redemption Amount of each Note

Early Redemption Amount:

0 Early Redemption Amount(s) of each Note
payable on redemption for taxation reasons
(Condition 6(c)) or an event of default
(Condition 10) and/or the method
calculating the same (if required or if different

from that set out in the Conditions):

(i) Redemption for taxation reasons permitted
on days other than Interest Payment Dates

(Condition 6(c)):

(iii) Unmatured Coupons to become void upon

early redemption (Condition 7(f)):

Form of Notes:

Not Applicable

3 Months

Not Applicable
plus 0.05 per cent.
Not Applicable
Not Applicable
Act/360, adjusted
Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

EUR 100,000 per Note of EUR
100,000 specified denomination

Conditions apply

Conditions apply

No

Yes

Bearer Notes



(i) Temporary or permanent Global

Note / Temporary

Certificate / Definitive Registered Notes:

(i) Applicable TEFRA exemption:
(iii)
(iv)

Rule 144A Eligible:

Institutional Accredited Investor

26.  Financial Centre(s) (Condition 7(h)) or other special
provisions relating to payment dates:

27. Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on which
such Talons mature):

28.  Details relating to Partly Paid Notes:

29.  Details relating to Instalment Notes:

30. Redenomination, renominalisation and

reconventioning provisions:
31.  Consolidation provisions:

32. (i Other terms or special conditions:

(i) Applicable tax regime for the Notes:

DISTRIBUTION

33. () If syndicated, names of Managers:

(i) ' Stabilising Manager (if any):

Dealer's Commission:

(i)

34. If non-syndicated, name of Dealer:

35.  Additional selling restrictions:

OPERATIONAL INFORMATION

36. ISIN Code:

37. Common Code:

38.

Clearstream, Luxembourg and the

Tl rmbifiambtiar rmrirs s/~

Any clearing system(s) other than Euroclear and
relevant

Global - Note
exchangeable for a permanent
Global Note which is exchangeable
for Definitive Notes in the limited
circumstances specified in the
permanent Global Note

D Rules

No

No

London and TARGET

No
Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Condition 8 applies and the Notes

are issued (or deemed issued)
outside France

Not Applicable
Not Applicable
Not Applicable

Morgan Stanley & Co. International
Limited

Not Applicable

XS0219450300

21945030

Al~atd A rmemndimes b~



39.  Delivery: -Delivery against payment

40. The Agents appointed in respect of the Notes are: FISCAL AGENT, PRINCIPAL PAYING
AGENT AND CALCULATION AGENT

Credit Agricole S.A., London Branch
2" Floor, 122 Leadenhall Street
London EC3V 4QH

United Kingdom

ISSUING AGENT

Citibank, N.A.

5 Carmelite Street
London EC4Y 0PA
United Kingdom

LUXEMBOURG LISTING AGENT
AND PAYING AGENT

Crédit Agricole Investor Services Bank
Luxembourg S.A.

39 Allée Scheffer

P.O. Box 1104

Luxembourg

GENERAL

41.  Additional steps that may only be taken following
approval by an Extraordinary Resolution in
accordance with Condition 11(a): Not Applicable

42.  The aggregate principal amount of Notes issued has
been translated into U.S. dollars at the rate of 1.2576
US$ per EUR, producing a sum of (for Notes not
denominated in U.S. dollars): : US$ 50,304,000.00

LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U.S.$20,000,000,000 Euro Medium Term Note Programme.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.
Signed on behalf of the Issuer:

acting through its London branch

By: Omar Ismael Aguirre
Duly authorised



RECENT DEVELOPMENTS

Crédit Agricole S.A. general shareholders’ meeting (press release dated 18 May 2005)

Crédit Agricole S.A.’s general shareholders’ meeting was held on Wednesday 18 May 2005 in Lyon. It was
chaired by René Carron, the bank’s Chairman, and Jean Laurent, its Chief Executive Officer.

More than one thousand shareholders attended this meeting. With a quorum of 63%, the general meeting
was able to vote on all the resolutions proposed, including the extraordinary resolutions. All these resolutions
were passed, with between 84% and 99% of voting rights.

The net dividend for 2004 was set at €0.66. An interim dividend of €0.30 was paid on 16 December 2004 and
the balance of €0.36 will be payable from 27 May 2005.

During this meeting, the shareholders voted in favour of appointing the following directors:
- Alain David, Chairman of the Caisse Régionale de Crédit Agricole* llle-et-Vilaine. He takes over from
Jean Le Brun who has reached the statutory age limit
- - Philippe Camus, Vice-Chairman of Arco. He takes over from Gérard Mestrallet, who did not wish to
renew his term of office.

The general shareholders’ meeting also reappointed Messrs René Carron, Alain Dieval, Daniel Lebegue,
Michel Michaut, Jean-Claude Pichon, Xavier Fontanet and Corrado Passera as directors for a further three-
year term.

IAS/IFRS conversion impact (press release dated 22 April, 2005)

Key figures under IAS/IFRS (excluding standards 32 - 39)
2004 net income - Group share
After goodwill and integration-related costs €2,787m (+ 26.5% vs. French standards)
Before goodwill and integration-related costs €3,191m (+1.1% vs. French standards)
« Shareholders’ equity — Group share at 1 January 2005 €26.2bn (+5.2% vs. French standards)
o ROE: 13.1% (vs. 13.6%)
e Tier One: 7.7% (vs. 8.0%)

Key figures under IAS/IFRS (including standards 32-39)
e 2004 net income - Group share
After goodwill and integration-related costs €2,507m (+13.8% vs. French standards)
Before goodwill and integration-related costs €2,911m (- 7.8% vs. French standards)
¢ Shareholders’ equity — Group share at 1 January 2005
Including unrealised capital gains €26.6bn (+6.7% vs. French standards)
Before unrealised capital gains €25.5bn (+2.1% vs. French standards)
o ROE™ 12.2%( vs. 13.6%)
+ Tier One: 7.4% (vs. 8.0%)

* ROE on shareholders’ equity excluding unrealised capital gains

Financial information restated under IAS/IFRS presented in this document was presented to the Group's Audit
Committee.

The figures relating to the impact of IFRS standards applicable from 1 January 2004 (excluding IAS 32 and 39, and
IFRS 4) on shareholders'equity at 1 January 2004 and on income in financial year 2004 have been audited.



The figures relating to the impact of IFRS standards applicable from 1 January 2005 are now generally
stable, with the exception of items on which further work is being conducted in respect of reserves and the
treatment of macro hedging and intra-groups transactions. In this context, the Auditors have reported to the
Audit Committee on the progress of their work related to the impact of IFRS standards at 1 January 2005
(including the effect of IAS 32 and 39, and IFRS 4).

The estimates of the effect of IAS 32 and 39, and IFRS 4 on the 2004 consolidated balance sheet and
income statement, ROE calculations and prudential estimates have not been audited.

The conversion results in a limited impact on net income, a significant increase in shareholders’ equity, and a
reduction in regulatory capital due to the reclassification of FGBR.

Net income - Group share after goodwill and integration-related costs (including the impact of IAS 32 and
39)* at 31 December 2004 stands at €2,507m against €2,203m under French standards. This positive
difference of €304m is due mainly to the ending of goodwill amortisation (+€674m) and to effects specific to
the 2004 financial year:

- 2004 gains on disposal in private equity posted to reserves as at 1 January 2004: -€146m net of tax;

- changes in Crédit Lyonnais goodwill after 1 January 2004 - €124m net of tax.
Excluding these items, the total negative impact is €100m. It is the sum of various adjustments, such as the
new method of calculating the home-purchase savings schemes provision and day one profit, among others.

Net income — Group share before goodwill and integration-related costs is €2,911m (against €3,157m under
French standards). The difference is due to the impact of private equity and to the various adjustments
mentioned above.

Shareholders’ equity is €1.7bn higher, owing to the recognition of unrealised capital gains on the portfolio of
securities held for sale (+€1.1bn), the incorporation of part of the FGBR into reserves (+€0.8bn) and the
revaluation of the share attributable to equity affiliates (+€0.8bn). Conversely, it is negatively affected by the
impact from deferred recognition of some revenues such as day one profit, commissions and fees (-€0.5bn)
and the deduction of treasury shares held for hedging stock option plans (-€0.5bn).

Excluding unrealised capital gains, shareholders’ equity increases by €0.5bn.

The change in regulatory capital, which is €1.3bn lower, is mainly attributable to the reclassification into
liabilities reserves of part of the FGBR, which was previously entirely included under regulatory capital. On
this basis, the Tier One ratio stands at 7.4%.

ROE on equity before unrealised capital gains is 12.2%.

The application of these new accounting standards does not change the financial strength of Credit Agricole
S.A. Group and should have no impact on its strategic policies and business line’s growth prospects.

*All figures, presented hereafter, include the impact of standards 32 & 39 and IFRS 4. The final impact of
conversion to |IAS/IFRS could differ from data currently disclosed, mainly due to the possibility that the
standards might be further adapted during 2005, and to minority stakes in listed companies that have not yet
publicly disclosed their financial information under the new standards.

Crédit Agricole SA announces the creation of Crédit Agricole (Suisse) SA, resulting from

the merger of Crédit Agricole Indosuez (Suisse) SA and Crédit Lyonnais (Suisse) SA (press
release dated 22 March, 2005)

On 19 March 2005, Crédit Agricole (Suisse) SA was created by the merger of Crédit Agricole
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The new entity is active in two types of businesses:

o Private Banking under the name Crédit Agricole (Suisse) SA Private Bank, which is also
represented abroad via a branch in Singapore, a subsidiary in Brussels and a subsidiary
in Nassau;

e Commodity Transaction Financing (oil and derivatives, soft commodities and metals),
Commercial Banking and Capital Market activities under the name Calyon.

The merger strengthens the new entity’s position and makes Crédit Agricole (Suisse) SA one of
the largest foreign banks in Switzerland, with more than 1,000 employees and over CHF 41 billion
in assets under management. The bank’s head office is located in Geneva and it has four
branches in Switzerland (Basel, Lausanne, Lugano, and Zurich). It serves a diversified base of
customers in Europe, Asia, the Middle East, and Latin America.

The Logistics Division has an advanced logistics system to optimise customer service and
provides essential support to Crédit Agricole (Suisse) SA’s key activities. This highly sophisticated
logistics organisation is ISO 9001:2000-certified.

Crédit Agricole (Suisse) SA in brief
- Balance sheet total: CHF 14.8 billion
- Shareholders’ equity: CHF 1.22 billion

- Assets under management: CHF 41 billion

2004 Results (press release dated 9 March, 2005)
* Pre-tax ordinary income €4.376 billion (+24.4%)

* Net income (Group share):
before goodwill and integration-related costs €3.157 billion (+31.5%)
after goodwill and integration-related costs €2.203 billion (+93.2%)

* ROE*: 13.6% versus 10.6% (+3 percentage points)
* Earnings per share*: €2.14 (+19.6%)

* Proposed dividend: €0.66 per share (+20%)
(*) based on net income before goodwill amortisation and integration-related costs

Crédit Agricole S.A’s Board of Directors, chaired by René Carron, met on 8 March 2005 to
approve the results for the 2004 financial year.

These results were up sharply compared to 2003, reflecting excellent performances by all the
Group’s business lines:

- the Regional Banks posted robust growth in all business areas;

- Crédit Lyonnais recorded strong growth in customer deposits and loans outstanding;
- the consumer credit business continued to expand rapidly, especially abroad;

- in asset management, net new inflows grew firmly;

- the corporate and investment banking business saw a 30% rise in net income;

- the contribution from international retail banking rose sharply.

These performances are particularly impressive, as they were achieved in the year that saw the
completion of the Crédit Lyonnais integration process, resulting in a major restructuring of most of
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This integration process continued throughout 2004, based on a simple organisation centred on
six business lines. The Group merged its specialist subsidiaries with identical business activities,
created a new corporate and investment banking subsidiary (named Calyon), and maintained and
developed the Crédit Lyonnais network. As a result of over 40 legal mergers completed in France
and abroad, the Group’s entities have been reorganised, over 10,000 employees have been
relocated, and information systems and processes have been adapted or redesigned.

All these tasks were completed to plan, but faster than initially anticipated, as maost of the legal
mergers were finalised within six months. Owing to this swifter integration process, synergies
were achieved ahead of schedule, amounting to €325 million at year-end 2004, compared to an
announced target of €275 million.

As a result of this decision to step up the integration process, in order to shorten the transition
period for the Group, synergy implementation costs came to €349 million in 2004, versus
€513 million in 2003.

Net income (Group share) came in at €2.203 billion, rising very steeply by 93.2% compared to
2003. Before goodwill amortisation and integration-related costs, net income was up 31.5% to
€3.157 billion, giving an ROE of 13.6% versus 10.6% in 2003. Earnings per share were €2.14, up
19.6%.

The Board of Directors will propose to the shareholders, at the Annual general meeting :
- a rights issue reserve for the Crédit Agricole Group employees, of an amount not
exceeding €400 million, which could be launched towards the end of the first semester of
2005;
a dividend of €0.66 per share. This represents a 20% increase on the dividend paid for
2003.

CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Net income (Group share) before goodwill amortisation and integration-refated costs came to
€3.157 billion in 2004, up 31.5% on 2003.

This strong increase stems from a virtually stable gross operating income (down 1.9%), a sharp
48.6% reduction in risk-related costs, a 30% increase in the contribution from equity affiliates, and
a 32% decrease in integration-related costs.

Gross operating income amounted to €3.761 billion. This decrease is due to exceptional
circumstances in 2004, which saw the integration of Crédit Lyonnais’ business activities with
Crédit Agricole SA’s specialist subsidiaries. However, despite significant organisational changes,
staff relocations and systems harmonisation efforts, all business lines delivered a robust
commercial performance, except for the corporate and investment banking business, which was
more adversely affected by staff integration. If we exclude corporate and investment banking,
gross operating income” was up 11.2% in 2004 compared to 2003, driven by 6.0% growth in net
banking income and an increase in expenses capped at 4%.

Risk-related costs amounted to €576 million, down 48.6% versus 2003. This improvement
mainly stems from CIB financing activities, reflecting the much healthier financial position of large
corporates in Europe and the US.

" Throughout this press release, the asterisk (*) indicates data based on a like-for-like scope of consolidation
and on comparable methods. Unaudited data



The contribution from equity affiliates was up 30.0% year-on-year to €1.113 billion. This robust
growth was driven by the Regional Banks, which increased their contribution by 14.0% to
€718 million (versus €630 million), and Banca Intesa, which doubled its contribution to
€245 million.

Pre-tax ordinary income came to €4.376 billion, up 24.4% year-on-year.

Net income (Group share), before goodwill amortisation and integration-related costs, rose
31.5% year-on-year to €3.157 billion, giving an ROE of 13.6%, up three percentage points on
2003.

Integration-related costs for Crédit Agricole S.A. and Crédit Lyonnais, booked in the 2004
income statement, totalled €349 million versus €513 million in 2003.

Net income (Group share), after goodwill amortisation (€729 million) and integration-related
costs, came to €2.203 billion in 2004, up 93.2% on 2003.

€m 2004 % change Q4-04 % change
- : » 2004/2003 Q4-04/Q4-
03
Net banking income 12,513 (1.6%) 3,162 (7.8%)
- Operating expenses (8,752) (1.5%) (2,296) 0.0%
Gross operating income 3,761 (1.9%) 866 (23.7%)
Risk-related costs (576) (48.6%) (142) (55.1%)
»  Income from equity affiliates 1,113 +30.0% 310 +29.7%
»  Netincome on fixed assets 78 n.m. (24) n.m.
Pre-tax ordinary income 4,376 +24.4% 1,010 (6.5%)
Integration-related costs (349) (32.0%) (124) (75.8%)
Net income 2,507 +67.9% 549 x5.1
Net income (Group share) 2,203 +93.2% 475 x19.8
Net income (Group share) before goodwill 3,157 +31.5% 750 (0.9%)
amortisation and integration-related costs

In fourth-quarter 2004, net income (Group share) before goodwill amortisation and integration-
related costs totalled €750 million, remaining virtually unchanged (down 0.8%) compared to
fourth-quarter 2003. This performance was based on a decrease in gross operating income
(which was at a two-year peak in fourth-quarter 2003), offset by much lower risk-related costs and
a sharp increase in income from equity affiliates.

Compared to third-quarter 2004, gross operating income was down 7.7%, as the 3.6% increase in
NBI failed to absorb the 8.6% rise in operating expenses. These higher expenses reflect various
non-recurring factors, such as: (i) the impact of regulatory and accounting factors (e.g. financial
cost of pension obligations and increase in ORGANIC rate); (ii) the reinvestment of part of the
synergies generated in corporate and investment banking to ensure that operational systems
function smoothly in 2005; and (i) measures taken in most business lines to complete the
transition phase by end-2004. :

Integration-related costs also increased substantially to €124 million due to: (i) the decision
towards the year-end to step up projects designed to achieve synergy benefits; and (ii) increased
use of early retirement measures to ensure completion of headcount reductions.

These factors, which were, to a large extent, non-recurring, explain the decline in net income
(Group share) in fourth-quarter 2004 compared to the third quarter.



FINANCIAL POSITION

Crédit Agricole S.A’s consolidated shareholders’ equity amounted to €24.9 billion at end-
December 2004, up 5.8% versus €23.6 billion at end-December 2003.

Risk-weighted assets totalled €215.6 billion at year-end 2004, remaining virtually steady (up
1.5%) from year-end 2003.

The overall solvency ratio was 8.6% (Tier 1 ratio: 8.0%) compared to 8.9% and 7.9% respectively
at end-December 2003.

RESULTS BY BUSINESS LINE

In 2004, Crédit Agricole S.A’s six business lines significantly improved their performance,
generating an ROE of 17.0%, up 2.2 percentage points year-on-year.

1. FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

In 2004, the Regional Banks recorded robust growth in business levels, driven by strong
demand for mortgage loans and an intensive campaign to promote retirement savings
products. 390,000 PERPs (tax-efficient personal pension plans) were sold by the Regional
Banks, making them the leading outlet for this type of product. In addition, the Regional Banks
remained very active in life insurance, where demand was again strong.

Customer assets increased by €27.7 billion (or 6.9%) to €427 .4 billion in 2004.

Over one third of this increase stems from a very strong performance in life insurance, where
amounts outstanding reached €99.6 billion, up 10.8% year-on-year. Amounts outstanding in
mutual funds and property investment trusts increased by 8.7% year-on-year. Bank deposits
were boosted by sharp growth in passbook deposits (up 9.3%) coupled with an increase in
sight deposits (up 4.4% to €63.5 billion).

» Lending was high in 2004. New medium and long-term loans totalled nearly €50 biliion,
up 18% on 2003, which was already a very buoyant year. New mortgage lending amounted to
€29 billion in 2004, with one in four French homes financed by Crédit Agricole.

» The Regional Banks had €243 billion of loans outstanding at end-2004, up 8.8% year-on-
year. This growth in lending mainly stems from very strong performances in mortgage lending
(outstandings up 12.9% year-on-year to €117.1 billion) and local authority finance (up 11.2%).

Gross operating income for the 42 Regional Banks, based on aggregate unconsolidated
results, totalled €5.0 billion, up 7.3% versus 2003, fuelled by two positive factors:

- net banking income, which rose to €11.5billion, up 4.2% year-on-year (or 3.6%
excluding investment of equity). This growth was underpinned by a strong increase in fee
income (up 8.7%), driven by insurance fees (up 10.5%), particularly for property &
casualty insurance (up 17.4%), and a sharp rise in fee income on securities (up 9%). Due
to low interest rates, net interest income only rose by 0.9% in 2004.

- operating expenses, which remained under control (up 1.9%).

Overall, the cost/income ratio improved by 1.2 percentage points to 58.5% at year-end 2004.

The cost of credit risk against total loans outstanding declined even further to 24bp. Doubtful
loans as a percentage of total loans outstanding also continued to fall, reaching 3.4% at year-
end 2004 versus 3.9% a year earlier, while provisioning against bad and doubtful debts
increased by 1.3 percentage points year-on-year to 70.2%.



As a result, aggregate net income for the 42 Regional Banks increased by 11.4% year-on-
year to €2.7 billion.

Note that Crédit Agricole S.A.’s results only include 25% of the net income of the 42 Regional
Banks, which are accounted for by the equity method. These figures are shown in the
following table:

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03
Income from equity affiliates 718 +14.0% 186 +6.9%
Pre-tax ordinary income 718 +14.0% 186 +6.9%
Extraordinary items +Tax + FGBR (60) +46.3% - n.m.
Net income before goodwill amortisation 658 +11.7% 186 +6.9%
Allocated capital (€ bn) 3.3
ROE 18.5%

*

Tax impact of dividends received from Regional Banks

The Regional Banks’ overall contribution to Crédit Agricole S.A.’s consolidated net income
- rose by 11.7% to €658 million, after the accretive impact of dividends paid by the Regional
Banks, and after deducting the tax paid by Crédit Agricole S.A. on these dividends.

ROE in this business line was 18.5% versus 17.9% in 2003.

Fourth-quarter 2004 continued to benefit from a strong commercial performance, still driven
by mortgage lending, while operating expenses remained under control (up 1% year-on-year).
Gross operating income increased by 8.3% compared to fourth-quarter 2003. Income from
equity affiliates, before goodwill amortisation, amounted to €186 million, up 6.9% relative to
fourth-quarter 2003.

FRENCH RETAIL BANKING — CREDIT LYONNAIS

€m 2004 | %change| Q4-04 % change
2004/2003 Q4-04/Q4-
* 03*
Net banking income 3,393 +3.4% 864 (2.4%)
Operating expenses (2,479) +1.1% (633) (0.5%)
Gross operating income 914 +10.5% 231 (7.2%)
Risk-related costs (158) +0.6% (45) +60.7%
Pre-tax ordinary income 756 +12.8% 186 (15.8%)
Extraordinary items +Tax + FGBR (227) +4.6% (55) (27.6%)
Net income before goodwill amortisation 529 +16.8% 131 {(10.7%)
Cost/income ratio 73.1% -1.7pt 73.3%
Allocated capital (€ bn) 2.3
ROE - 23.5%

In 2004, a new scope of business activity was implemented for Crédit Lyonnais, which is now
geared towards individual customers, professional customers and SMEs in France. This new
focus was accompanied by the faunch of a new corporate strategic plan that aims to
outperform the market in terms of improving fundamentals (growth and profitability).

Despite a significant deterioration in business conditions in the second half of 2004, Crédit
Lyonnais maintained its positive commercial impetus. It pursed its policy of winning new
customers and retaining existing accounts by opening 50 new branches. The number of sight
deposit accounts approached the 4.3 million mark and the number of new accounts opened



Customers deposits and loans outstanding continued to grow in 2004:

- Customer assets rose by 6.1%* year-on-year to €118.6 billion, fuelled by:
e a sharp rise in passbook savings (up 17.2%*), notably following the success of the
Cerise passbook, and strong growth in sight deposits (up 5.7%*),
e growth in life insurance, with net inflows reaching a record €4.2 billion (up 11% year-on-
year) and in-force business up 8.8%;
¢ the successful placing of IPOs (34% market share for Snecma, 23% for Pages Jaunes,
21% for bioMérieux and 22% for APRR).

- Loans outstanding increased by 6.8%* to €48.6 billion at year-end 2004. In a highly
competitive market, new mortgage lending reached a record level of €7.5 billion, boosting
outstanding mortgage loans by 9.7%. Despite a slowdown in the consumer lending
market, outstanding personal loans continued to grow at a healthy pace (up 3.7%%).
Outstanding professional loans increased by 3.8%* in 2004, and SME loans by 3.5%*.

Net banking income totalled €3.393 billion, up 3.4%*. In a climate of historically low interest
rates and high price sensitivity, net interest income rose by 3.2%*. Fee income was up 3.8%",
driven by strong performances in new lending, share placings and sales of insurance products
(both life and property & casualty).

Operating expenses remained under control, rising by 1.1%* due to sales-related
investments (branch refurbishments, new branches, call centres, etc.). The cost/income ratio
improved by 1.7 percentage points year-on-year to 73.1%.

Gross operating income came to €914 million, up 10.5%*.

Risk-related costs totalled €158 million in 2004, on a par with 2003. Risk-related costs
against risk-weighted assets fell by 2 percentage points to 43bp at year-end 2004.

Overall, net income before goodwill amortisation came to €529 million versus €453 million
in 2003*.

ROE stood at 23.5% in 2004, holding steady compared to 2003.

In fourth-quarter 2004, this business line continued to deliver a positive commercial
performance. Net banking income was up 3.2%, while gross operating income rose by 2.7%
versus third-quarter 2004. Against an exceptionally high comparison basis in fourth-quarter
2003, net banking income and gross operating income were down 2.4% and 7.2%
respectively.

After €45 million in risk-related costs, net income before goodwill amortisation came to
€131 million, down 10.7% on fourth-quarter 2003*, but steady compared to third-quarter 2004.

SPECIALISED FINANCIAL SERVICES

The specialised financial services business underwent a deep-seated transformation in
2004, with mergers in consumer credit (Sofinco and Finalion on 31 March) and lease finance
(Ucabail and Lixxbail on 27 May). The division stepped up its Northern European coverage by
acquiring Dan’Aktiv in Denmark in March 2004. It also signed an agreement to purchase
Euler’s stake in Eurofactor on 17 September 2004.

» The division’s performance held up very well, driven by consumer lending in France, but
mostly abroad, and a sharp increase in factoring income.



In the consumer credit business, loan origination increased substantially by 11.2% in 2004,
based on:
- very sharp growth of 32.1% outside France, mainly driven by the Sofinco network
(Agos [tafinco in Italy up 37% and Germany up 15%);
4% growth in France. For Sofinco, this growth was driven by the Group’s efforts to
improve cooperation with the Regional Banks (+13.7%) and Crédit Lyonnais (+20.5%),
while Finaref benefited from a healthy increase in loans distributed directly (+16%).
Consumer credit outstandings totalled €31.9 billion, up 13.3% vyear-on-year. Foreign
subsidiaries accounted for over 29% of these total outstandings.

Lease finance outstandings held steady at €12.6 billion, in a sluggish investment
environment. However, business was stronger outside France (in Poland, via EFL) and in the
French vehicle leasing segment.

The factoring business continued to improve. Revenues (factored receivables) were up 7.6%
on 2003, while outstandings rose by 9.9% to €5.3 billion, driven by stronger growth outside
France (up 12.4%), especially in Germany and Portugal.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03
Net banking income 2,387 +8.1% 607 +0.2%
Operating expenses (1,398) +10.6% (383) +11.0%
Gross operating income 989 +4.8% 224 (14.2%)
Risk-related costs (342) {3.9%) (66) (39.4%)
Income from equity affiliates (3) n.m. 1 n.m.
Pre-tax ordinary income 644 +8.8% 159 +4.6%
Extraordinary items +Tax + FGBR (232) (5.0%) (61) (6.1%)
Net income before goodwill amortisation 412 +11.1% 98 +12.6%
Cost/income ratio 58.6% 63.1%
Allocated capital (€ bn) 2.1
ROE 19.7%

Overall, net banking income in the specialised financial services business line came to
€2.387 billion in 2004, an increase of 8.1% versus 2003, driven by a buoyant consumer credit
business.

Operating expenses were up 10.6% year-on-year, reflecting the impact of sales and IT-
related investments made to support the division’s expansion and reorganisation, particularly
in the fourth quarter. Gross operating income came to €989 million, up 4.8% year-on-year,
while the cost/income ratio stood at 58.6%.

Risk-related costs for this business line as a whole totalled €342 million, down 3.9% year-
on-year.

Net income before goodwill amortisation amounted to €412 million, up 11.1% compared to
2003.

ROE was 19.7% in 2004 versus 21.1% in 2003.

In fourth-quarter 2004, NBI growth slowed down (up 0.2% on Q4-03), dampened by a less
buoyant market towards the year-end. Owing to a sharp reduction in risk-related costs (down
39.4% on Q4-03), net income before goodwill amortisation was up 12.6% on fourth-quarter
2003.



- . ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

The asset management, insurance and private banking business line recorded robust growth,
despite completing the mergers between its main subsidiaries in the second half
(CAAM/CLAM, Predica/lUAF, CPR AM/ABF and Pacifica/Afcalia). Overall, assets under
management rose by €28.1 billion year-on-year (or 7.4%) to nearly €406 billion, excluding
double counting.

Growth was particularly strong in asset management, with total AUM rising by almost
€48 billion to €347 billion, driven by net new inflows of nearly €15 billion, in addition to
€20 billion from UAF, and a positive market effect of just over €13 billion. The international
expansion strategy continues to reap rewards, reflected by a 42.7% increase in assets under
management outside France.

In the private banking business, assets under management totalled €68 billion, holding fairly
steady compared to year-end 2003. During 2004, the ltalian private banking business
(€1.6 billion in AUM) was sold to Banca Intesa. The Group also acquired Citibank Monaco’s
private banking activities and staff (€0.2 billion in AUM) and combined various private banking
units in Monaco, Luxembourg and Switzerland.

The life insurance subsidiaries maintained their growth momentum. Assets under
management were up 9.6% to nearly €129 billion. Premium income totalled over €16 billion in
2004 (excluding extended policies). This strong performance was driven by growth in AUM for
both conventional policies in euros (up 9.8% year-on-year) and unit-linked policies (up 7.8%).
Due to successful marketing of PERPs (tax-efficient personal pension plans), Predica
achieved a 35% market share (based on the number of policies). Furthermore, with 3.3 million
whole life policies in force, Predica is the leader in this market.

2004 was also an excellent year for the property & casualty insurance business. The
number of new policies sold by the Crédit Agricole network topped the 1 million mark, bringing
the total number of Pacifica policies in force to over 4 million. Premium income exceeded
€1 billion, rising by over 17% (versus 15% in 2003). All segments posted a strong increase,
amounting to over 20% for personal accident, health and legal protection policies, and over
17.4% for comprehensive household policies. The overall claims situation improved, as the
combined ratio went down to 96.4% from 96.7% in 2003.

€m 2004 % change Q4-04 % change
2004/2003 Q4-04/Q4-
03*
Net banking income 2,782 +5.6% 696 (4.4%)
»  Operating expenses (1,385) +3.1% (353) +10.7%
Gross operating income 1,397 +8.1% 343 (16.1%)
Risk-related costs (11) n.m. (%) n.m.
Income from equity affiliates 12 +71.4% 8 x2.7
Pre-tax ordinary income 1,398 +7.5% 346 (17.4%)
Extraordinary items (before integration-related costs) (438) +1.9% (87) (30.4%)
+ Tax + FGBR
Net income before goodwill amortisation 960 +10.3% 259 (11.9%)
Cost/income ratio 49.8% 50.7%
Allocated capital (€ bn) 5.6
ROE 17.2%

Gross operating income in this segment was up 8.1% in 2004 to €1.397 billion, supported
by a 5.6% rise in net banking income and a controlled 3.1% increase in operating expenses.
As a result, the cost/income ratio improved by 1.2 percentage points to 49.8%.



Net income before goodwill amortisation totalled €960 million, up 10.3% on 2003.
ROE was 17.2% versus 17.0% in 2003.

In fourth-quarter 2004, the equity markets rebounded and ail the businesses in this division
delivered a strong commercial performance. The asset management business recorded new
inflows of over €2 billion and a 6.8% increase in net banking income, fuelled by substantial
performance-based fee income. The life insurance business recorded very strong new inflows
of over €4 billion, while 4Q was the most successful quarter for the property & casualty
insurance business. Overall, net income before goodwill amortisation totalled €259 million, up
21% on third-quarter 2004, but down 11.9% on fourth-quarter 2003, when the comparison
basis was high.

5. CORPORATE AND INVESTMENT BANKING

In 2004, the corporate and investment banking activities of Crédit Lyonnais were transferred
to Crédit Agricole Indosuez, resulting in the creation of Calyon Corporate and Investment
Bank on 1 May 2004. This large-scale operation involved several hundred staff members in
France and abroad. As a result of this integration process, Calyon has established itseif as a
major corporate and investment bank in France and Europe.

By year-end 2004, most IT migration projects were complete, while the geographical mergers
between the various teams were nearly completed. In France, 7,500 staff were relocated in
second-half 2004 and the final relocations will be completed by end-March 2005. All
international relocations were complete at end-2004.

Despite the scale of these tasks, the corporate and investment banking business line
delivered a net income before goodwill amortisation and integration-related costs of
€1.053 billion, up 32.6% year-on-year.

€m 2004 % change| Q4-04 | %change | % change

2004/200 Q4-04/Q4- | Q4-04/Q3-
3 03* 04

Net banking income 3,916 (15.1%) 1,013 (11.5%) +7.0%

Operating expenses (2,656) (12.6%) (683) (8.9%) +12.9%

Gross operating income 1,260 (19.8%) 330 (16.2%) (3.5%)

Risk-related costs (37) n.m. (24) (84.5%) n.m.

Income from equity affiliates 73 +19.7% 15 - (31.8%)

Net income on fixed assets 30 x2.5 (14) n.m. n.m.

Pre-tax ordinary income 1,326 +20.9% 307 +9.6% (16.8%)

Extraordinary items (before integration-

Exta costg (o F((BBR g @3) | 9% | 74 | s72% | 4454

Net i.ncome _before goodwill amortisation 1,053 +32.6% 233 +10.4% (26.7%)

and integration-related costs

Cost/income ratio 67.8% 67.4%

Allocated capital (€ bn) 7.4

ROE 14.2%

Three main factors contributed to this performance:

- business volumes were adversely affected by restructuring and a less buoyant climate
compared with 2003, although several major private equity transactions were completed.
Net banking income was down 15.1%* year-on-year to €3.916 billion (or down 12.3%* at
constant exchange rates);
the cost base contracted sharply, with operating expenses down 12.6%* due to a fast-

paced cost-cutting programme, which the Group decided to step up at the beginning of
2004



- risk-related costs recorded a very substantial fall, after the major provisions booked in
2003.

ROE in this business line stood at 14.2%, up 3.7 percentage points versus 2003.

In fourth-quarter 2004, net banking income was up 7% quarter-on-quarter (or 16.6%
excluding the private equity business), mainly reflecting a rebound in the equity markets. The
trend in operating expenses reflects the upturn in investments that were temporarily
suspended or significantly scaled back during the integration period (e.g. investments in
business revitalisation or IT system upgrades/streamlining). Most of these expenditure is non-
recurring. Gross operating profit held fairly steady at €330 miflion, down 3.5% versus third-
quarter 2004. After €24 million in risk-related costs, net income before goodwill amortisation
came to €233 million.

Financing activities

€m 2004 % change | Q4-04 | %change | % change

2004/2003* Q4-04/Q4- | Q4-04/Q3-
03* 04

Net banking income 1,667 (10.6 %) 401 (13.9%) +1.3 %

Operating expenses (868) (18.8 %) (206) (21.1%) +7.9%

Gross operating income 799 +0.5% 195 (4.9%) (4.9%)

Risk-related costs 50 n.m. 22 n.m. n.m.

> Income from equity affiliates 73 +19.7% 16 +6.7% (23.8%)

> Netincome on fixed assets (2) n.m. (7) n.m. n.m.

Pre-tax ordinary income 920 x3.1 226 x2.6 (4.2%)

Extraordinary items (before integration-

o cosg) e F(GBR (203) x2.8 (45) x2.1 (22.4%)

Net income before goodwill

amortisation and integration-related 17 x3.2 181 x2.7 1.7%

costs

Allocated capital (€ bn) 4.6

ROE 15.8%

> Despite a series of reorganisations throughout the year, gross operating income from
financing activities remained stable at €799 million (up 0.5%* year-on-year). On a like-for-like
basis and at constant exchange rates, GOl was up 5.4%*.

Net banking income declined by 10.6%* (including 2.5%™* due to currency effects), reflecting
conflicting trends in 2004:
The structured finance business posted a robust performance, following a strong 2003,
which was bolstered by various major transactions generating exceptionally high income.
- The commercial banking business suffered from flagging demand and margin erosion.

Operating expenses were down sharply by 18.8%* year-on-year (or 16.3%* on a like-for-like
basis and at constant exchange rates) due to major synergy implementation costs.

Risk-related costs fell substantially by €50 million in 2004.
Net income, before goodwill amortisation and integration-related costs, came in at
€717 million, i.e. a 3.2*-fold increase compared to 2003, which had been burdened by much

higher risk-related costs.

In fourth-quarter 2004, gross operating income held up well (down 4.9%) compared to third-
quarter 2004, owing to steady NBI. Net income before goodwill amortisation and integration-



related costs totalled €181 million, remaining stable compared to third-quarter 2004 (up 1.7%),
but rising sharply on fourth-quarter 2003 (2.7-fold increase*).

Capital markets and investment banking

€m 2004 % change Q4-04 % change | % change

2004/2003 Q4-04/Q4- | Q4-04/Q3-
03 04

Net banking income 2,043 (22.1%) 563 (5.9%) +30.6%

Operating expenses (1,752) (10.0%) (473) (2.5%) +19.4%

Gross operating income 291 (56.8%) 90 (20.4%) x2.6

Risk-related costs - n.m. (2) (75.0%) n.m.

> Income from equity affiliates - n.m. (1) n.m. n.m.

>  Netincome on fixed assets 32 x3.6 ) n.m. n.m.

Pre-tax ordinary income 323 (54.6%) 80 (29.8%) +77.8%

Extraordinary items (before

integration-related costs) +Tax + (81) (62.7%) (23) (32.4%) n.m.

FGBR

Net income before goodwill

amortisation and integration- 242 (51.1%) 57 (28.8%) +35.7%

related costs

Allocated capital (€ bn) 2.3

ROE 10.6%

Net banking income came in at €2.043 billion in 2004, down 22.1%* year-on-year (or 19.6%*
on a like-for-like basis and at constant exchange rates). This decrease was due to internal
reorganisations since the start of the year, especially in equity and fixed-income derivatives,
and less buoyant conditions in the capital markets business compared to 2003. This
performance is based on contrasting trends. In the capital markets business, commercial NBI
(over 80% of total NBI) showed strong resilience, while the trading business delivered a much
weaker performance due to reorganisations and market conditions. This decline was
accompanied by an even more conservative risk profile, with average Value at Risk (VaR) of
€22 million after the integration period. The Group’s three brokerage firms (Cheuvreux, CL
Securities Asia and Calyon Financial) posted strong performances, with revenues up 11% and
a six-fold jump in gross operating income.

In 2004, operating expenses dropped 10%* to €1.752 billion, despite the build-up in sales
teams during the fourth quarter. Gross operating income came to €291 million, while net
income before goodwill amortisation and integration-related costs totalled €242 million.

In fourth-quarter 2004, business was more buoyant, especially in lending, with good results
in securitisation and structured products based on credit derivatives. The advisory business
enjoyed an excellent final quarter. As a result, the capital markets and investment banking
business recorded a sharp 30.6% upturn in NBI versus third-quarter 2004. Gross operating
income came to €90 million, up significantly compared to third-quarter 2004 (2.6-fold
increase), while net income before goodwill amortisation and integration-related costs
amounted to €57 million, up 35.7% versus third-quarter 2004.

Private equity

€m % change % change
2004 2004/2003* Q4-04 Q4-%;IQ4-
Net banking income 206 +64.8% 49 (38.8%)
Operating expenses (36) +63.6% 4 -
Gross operatina income 170 +65.0% 45 (40.8%)



Pre-tax ordinary income 83 (3.5%) 1 (98.7%)
Extraordinary items (before integration-related costs)

+Tax + FGBR 11 n.m. (6) (57.1%)
_Net income before goodwill amortisation and 94 +28.8% (5) .
integration-related costs

Allocated capital (€ bn) 0.5

ROE 16.6%

The private equity business realised €167 million of capital gains in 2004, generating net
banking income of €206 million (up 64.8%)".
Risk-related costs totalled €87 million and mainly covered listed investments in the private
equity portfolio.

. Net income before goodwill amortisation and integration-related costs came to
€94 million, up 28.8% on 2003.

6. INTERNATIONAL RETAIL BANKING

€m 2004 % change Q4-04 % change
: 2004/2003 Q4-04/Q4-
03
Net banking income 352 (1.9%) 96 +15.7%
Operating expenses (278) (0.4%) (74) +19.4%
Gross operating income 74 (7.5%) 22 +4.8%
Risk-related costs (32) (38.5%) (22) +57.1%
> Income from equity affiliates 305 +45.9% 96 +68.4%
Pre-tax ordinary income 347 +46.4% 96 +50.0%
Extraordinary items +Tax + FGBR (12) (14.3%) ) +71.4%
Net income before goodwili amortisation 335 +50.2% 89 +43.5%
Cost/income ratio 79.0% 77.1%
Allocated capital (€ bn) 24
ROE 14.3%

The income contribution from the international retail banking business rose by 50.2% to
€335 million in 2004, fuelled by the contribution from equity affiliates, which was up 45.9% (or
twofold* on a like-for-like basis). This growth was mainly driven by Banca Intesa (€245 million
in 2004 versus €115 million in 2003), which posted excellent performances.

Gross operating income from the other international retail banking subsidiaries (Africa and
Middle East) was up 6.8% to €74 million.

In the fourth quarter, net income before goodwill amortisation was €89 million, versus
€62 million in 2003.

7. PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

€m 2004 % change | Q4-04 % change

2004/2003* Q4-04/Q4-
03*

Net banking income (317) (22.9%) (114) +90%

- Operating expenses (556) +8.6% (170) (1.2%)

Gross operating income (873) (5.4%) (284) +22.4%

Risk-related costs 4 n.a. 20 n.a.

» Income from equity affiliates 8 n.a. 4 n.a.

> Netincome on fixed assets 48 n.a. (10) n.a.

Pre-tax ordinary income (813) n.a. (270) n.a.




Extraordinary items (before integration-related costs) |

+Tax + FGBR 327 n.a. 98 na.
_Net income before goodwill amortisation and (486) na (172) ha
integration-related costs

The net loss from proprietary asset management and other activities was reduced to
€486 million at year-end 2004, compared to €582 million at year-end 2003.

This improvement mainly stems from a €239 million increase in net banking income,
principally due to a €55 million reversal of provisions on the proprietary equity book, versus
€158 million of additions to provisions in 2003.

This division also saw a €72 million increase in financing costs compared to 2003, resuiting from
the acquisition of a further stake in Finaref in late 2003 and early 2004.

CREDIT AGRICOLE GROUP CONSOLIDATED RESULTS

The Crédit Agricole Group generated net income (Group share) of €3.969 billion in 2004, up 44%
compared to 2003.

This increase was due to the combination of strong organic growth and a highly positive
contribution from equity affiliates, notably Banca Intesa.

Total shareholders’ equity (Group share plus the Fund for General Banking Risks) was
€46.1 billion at year-end 2004, an increase of 6.7% compared to year-end 2003.

Group financial data

€m 2004 % change
2004/2003
Net banking income 24,320 +1.8%
Operating expenses (15,600) +0.1%
Gross operating income 8,720 +5.1%

- { Risk-related costs (1,437) (28.4%
> Income from equity affiliates 389 +77.6%
> Netincome on fixed assets (9) (91.1%)
Pre-tax ordinary income 7,663 +19.6%
Integration-related costs (349) (32.0%)
Extraordinary items (169) +11.9%
Tax (2,304) +17.4%
Goodwill amortisation (753) (18.7%)
FGBR 160 (22.7%)
Net income 4,248 +38.9%
Net income (Group share) 3,969 +44.0%
Net income (Group share) before goodwill| 4,948 +22.3%
amortisation and integration-related costs

The above data relate to the Crédit Agricole Group, consisting of all Local credit cooperatives, Regional Banks, Crédit
Agricole S.A. and subsidiaries.

Completion of the Acquisition by Crédit Agricole S.A. of PPR’s Remaining Stake in Finaref
(press release dated 1 February, 2005)

Following the approval by the French authority Comité des Etablissements de Crédit et des
Entreprises d’'Investissement (Credit Institutions and Investment Firms Committee - CECEI) on
January 27, 2005, PPR and Crédit Agricole S.A. announced the completion of the acquisition by



Crédit Agricole of PPR’s 10% stake in Finaref SA and Finaref Group AB, as per the terms of the
final agreement signed on December 30, 2004. The transaction is valued at EUR 265 million.

Acquisition by Crédit Agricole S.A. of PPR's remaining stake in Finaref (press release dated
31 December, 2004)

PPR and Credit Agricole S.A. announced that they had signed an agreement under which Credit
Agricole S.A. has acquired PPR's remaining 10% stake in Finaref S.A. and Finaref Group A.B.
(Credit and financial services in Scandinavia).

The transaction is valued at € 265 million, and it remains conditional on authorization by CECEI
(Comiteé des établissements de crédit et des entreprises d’investissement).

By acquiring full control of Finaref S.A. and Finaref Group A.B., Crédit Agricole S.A. continues to
reinforce its positions in consumer credit, which is one of its priorities for development in France
and in international markets.

The sale of its remaining stake in Finaref also allows PPR to finalize its strategic shift aimed at
concentrating on its two strategic activities of Retail and Luxury Goods, while continuing to
reinforce its financial structure.

At the same time, PPR, Crédit Agricole S.A. and Finaref have agreed to comfort their partnership
agreements in order to ensure continuity of relations between Finaref and the retail brands of
PPR in the long term.

AGF and Crédit Agricole diversify and consolidate their working relationship (press release
dated 23 December, 2004)

On 23 December 2004, AGF and Crédit Agricole S.A. signed an agreement under which Pacifica,
the property & casualty insurance subsidiary of Crédit Agricole, is to acquire 35% of the share
capital of Assurances Fédérales IARD. The agreement is subject to the approval of the committee
of insurance companies (comité des entreprises d'assurance) and would become effective in
2005. Assurances Fédérales would then be held at 60% by AGF and at 40% by Crédit Agricole.
The AGF Group would hold a put on its 60% of the share capital, exercisable at any time until 30
June 2007.

At the same time, both groups decided to develop their relationship in assistance. Mondial
Assistance and Pacifica - Predica are renewing their partnership agreement for a period of 5
years. Moreover, they are seeking to broaden their relationship in the area of borrower insurance.
AGF and Crédit Agricole are pleased with the terms of this agreement and the strengthening of
their ties.

The Crédit Agricole Group and the Caisse d’Epargne Group plan to create a major player in
the Securities Services Business in Europe (press release dated 17 December, 2004)

Crédit Agricole S.A. and Caisse Nationale des Caisses d’Epargne (CNCE) confirm their
willingness to combine their respective Securities Services business lines, dedicated to the
depositary bank, custody, clearing, fund administration and corporate trust services for
Institutional and Corporate clients, in France and abroad.



The combination would create the leading player in the Securities Services industry in France,
and one of the major players in Europe. The new group would have a local presence in Paris,
Luxembourg, Madrid, Brussels, Dublin and Amsterdam and would also be:

¢ The leading depositary bank for UCITS in France; the largest bank in terms of assets held
with Euroclear France, and among the first European players, totalling EUR 1,200 billion in
assets under custody throughout the European network for Institutional Clients;

¢ The first ranking French fund administrator, and among the leading European players,
totalling EUR 570 billion in assets under administration, comprising the Fastnet network;

¢ Among the three leading corporate trust services providers in France, and a leading
European transfer agent, totalling approximately EUR 600 billion in assets.

The two groups have already created, or are currently in the process of creating, specialised
subsidiaries fully dedicated to the Securities Services activities. Both groups would bring their
subsidiaries to a new holding company, equally held by the Crédit Agricole S.A. and CNCE
groups.

In order to achieve such equal shareholding, Crédit Agricole S.A. would sell to CNCE the
necessary number of shares of the new company, and would also offer to CNCE a put option on
these shares. The joint company would take the form of a Supervisory Board and Management
Board company. The resulting entity would benefit from the financial strength of both parent
companies.

The joint venture would represent EUR 300 million of sharehoider equity Tier 1, and shall realise
in 2005 a net banking income of more than EUR 450 million and a gross operating income of
EUR 95 million. Staff count would reach 2,300 employees, of which 40% outside of France.

The finalisation of this venture is foreseen for June 30th, 2005, and still remains subject to
obtaining the necessary authorisations from the supervisory authorities. In this respect, the two
groups have already begun the consulting process with the employees’ representatives.

Credit Agricole S.A. and Caisse Nationale des Caisses d'Epargne intend to create a major player
in the European Securities Services industry. The venture will combine financial strength and
securities services expertise, and will be fully dedicated to assisting clients in their development
projects in France and abroad.
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CREDIT AGRICOLE S.A.

A French société anonyme with capital of

€4,420,567,311.

Registered office: 91-93, boulevard Pasteur, 75015

Paris.

Registry of Commerce and Companies: 784 608 416

Paris — APE: 651 D.
Siret: 784 608 416 00011

Financial Position as at March 31, 2004.

General risks and liabilities reserves 1206 457
Subordinated debt and equity loans 17 907 858
Fund for general banking risks
(FGBR) 1264 323
Shareholders’ equity (excl. FGBR) 19 234 874
Share capital 4420 567
Additional paid-in capital 12 259979
Reserves 2552818
Regulated provisions and
investment grants 1672
Retained earnings — 162
Total liabilities and
shareholders’ equity 297 362 080
Off-balance sheet items Amount
Guarantees and commitments given 41619007
Financing commitments given 3379241
Guarantees given 38 239 766
Commitments on securities 0
Guarantees and commitments
received 3493 562
Financing commitments received 3405184
Guarantees received 88378
Commitments on securities 0

Cumulative Financial Position of the 43 Crédit

Agricole regional banks

(€ thousands)
Asset Amount
Cash, due from central banks and
French postal system 2926 992
Treasury bills and similar items 4364 675
Due from banks 35074 047
Crédit Agricole internal transactions | 176 332 984
Customer-related items 3419039
Bonds and other fixed-income
securities 9 691 989
Shares and other variable-income
securities 3348 364
Investments and other long-term
securities 11 842 053
Investments in non-consolidated
affiliates 33 404 644
Intangible assets, bank premises and
equipment 194 551
Other assets 8 844 011
Sundry accounts and prepaid
expenses 7918 731
Total assets 297 362 080
Liabilities and shareholders’ Amount
equity
Due to central banks and current
accounts with French postal
system 593
Due to banks 31 965 345
Crédit Agricole internal transactions 13 185 486
Customer-related transactions 167 078 184
Debts represented by a security 30 567 304
Other liabilities 2231198

Sundry accounts and unearned
income

12720 458

(€ thousands)
Asset Amount

Cash, due from central banks and

French postal system 3475 341
Treasury bills and similar items 442 004
Due from banks 1230415
Crédit Agricole internal transactions 16 315 958
Due from customers 240 689 271
Bonds and other fixed-income o

securities 6 959 250
Shares and other variable-income

securities 10 488 428
Investments and other long-term

securities 11 795 987
Investments in non-consolidated

affiliates 855 562
Intangible assets, bank premises and

equipment 2707 556
Other assets 2170258




(Y

)

Sundry accounts and prepaid
expenses 5084 661
Total assets 302 214 691
Liabilities and shareholders’ Amount
equity
Due to central banks and current
accounts with French postal
system 21
Due to banks 709 920
Crédit Agricole internal transactions | 176 534 492
Customer-related items 66 323 111
Debts represented by a security 13 471 679
Other liabilities 2268935
Sundry accounts and unearned
income 4570 196
General risks and liabilities reserves 1 996 953
Mutual security deposits 3163
Subordinated debt and equity loans 3189727
Fund for general banking risks
(FGBR) 2635241
Shareholders’ equity (excl. FGBR) 30511253
Share capital 4058212
Additional paid-in capital 8 558 958
Reserves 18 062 734
Regulated provisions and
investment grants 19 495
Retained eamnings — 188 146
Total liabilities and
shareholders’ equity 302 214 691
Off-balance sheet items Amount |
Guarantees and commitments given 50 420 505
Financing commitments given 42 862 654
Guarantees given 7275 4%
Commitments on securities 282357
Guarantees and commitments :
received 44 675 536
Financing commitments received 460 911
Guarantees received 43 882 164
Commitments on securities 332 461

Crédit Agricole S.A.
File No. 82-34771
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Exhibit 3.2

Notice of aggregate voting rights as of May 18, 2005

Published in the BALO on May 27. 2005

Please see the attached translation.



Crédit Agricole S.A.
File No. 82-34771
Exhibit 3.2
English translation from French

Crédit Agricole S.A. BALO Notice published May 27, 2005, page 15355

CREDIT AGRICOLE S.A.

A French société anonyme with capital of €4,420,567,311.
Registefed office: 91-93, boulevard Pasteur, 75015 Paris.
Registry of Commerce and Companies: 784 608 416 Paris.

VOTING RIGHTS

In accordance with the provisions of Article L. 233-8 of the French Commercial Code,
Crédit Agricole S.A. informs its shareholders that as of May 18, 2005, the date of the ordinary
and extraordinary shareholders’ meeting, its share capital was composed of a total of
1,473,522,437 shares and the number of voting rights was 1,445,988,783.
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Exhibit 4.1

Press releases issued by Crédit Agricole

Through May 31, 2005

Please see attached.
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2 May 2005
Clarification

This clarification concerns an article in today's issue of La
Correspondance Economique about the senior management of Creédit
Agricole S.A. Crédit Agricole S.A. stresses firstly that it does not comment
on rumours as a matter of principle, and secondly that the appointment of
the Chief Executive Officer of Crédit Agricole S.A. is a matter solely for the
Board of Directors. Accordingly, no statement will be made, either by the
Board of Directors or to the annual general meeting of sharehoiders.



PRESS RELEASE Grenoble, 3 May 2005

X

tessi CREDIT AGRICOLE S.A.

Crédit Agricole S.A. and tessi have announced that they are in exclusive discussions for the sale of a
majority holding in CPR Billets.

For Crédit Agricole S.A., the proposed sale will provide CPR Billets with the backing of an industrial
group to support its future development.

CPR Billets is the leading wholesale foreign exchange operator on the French market, trading and
supplying currencies and gold to banks and financial intermediaries. It has also extended its activities
to euro bank notes and coins and alternative security transport. The CPR Billets group reported net
banking income of €41.1 million in 2004.

For tessi, this acquisition will round out its front and back office offering, particularly in its banking
outsourcing business.

The parties plan to finalise the agreement by 30 June, after consultation with the employee
representative bodies and subject to approval by the regulatory authorities.

K KKK HOR KKK KRR K

About tessi

tessi is a services company specialising in front and back office management. It has three key areas of expertise:
»  French leader in data acquisition and capture
»  French leader in deferred promotional operations and promotional logistics operations
*  French number two in cheque processing.

In 2004, tessi reported revenues of €104.66 million. It has 70 production sites across France and employs
2,090 people.

tessi is quoted on the Euronext Paris Eurolist — Compartment C

ISIN Code — FR0004529147 — Symbol: TES
Internet: www.tessi.fr
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11 May 2005
Eurofactor: Two new Executive Board appointments

Press release

The Supervisory Board appointed Thibaud de Fourtou and Jean-
Frangois Phan Van Phi to Eurcfactor's Executive Board on 29 April 2005.

These two appointments have been made to meet the needs of
Eurofactor’s business development. They are designed to strengthen
Eurofactor's Executive Board in view of its ambitious expansion plans both
in France and abroad and the need to tighten relations with its various
business provider networks.

Thibaud de Fourtou

Thibaud de Fourtou, aged 37, is Chief Executive Officer of Transfact. As a
member of Eurofactor's Executive Board, he will be responsible for Sales
and Marketing France, Customer Relations France and Sales
Administration. He will remain Chief Executive Officer of Transfact.

Thibaud de Fourtou joined Transfact, Crédit Agricole S A's factoring
subsidiary, in 1996 as a regional manager in Nantes. He then moved to
Paris as finance and lending manager, becoming head of Business
Markets and Major Accounts in 2001. He was appointed Deputy Chief
Executive Officer in 2003 and Chief Executive Officer in 2004.

Thibaud de Fourtou is a graduate of the University of Paris IX Dauphine
(Business Studies) and of INSEAD business school.

Jean-Frangois Phan Van Phi

Jean-Francois Phan Van Phi, aged 43, has been head of Business
Development and Marketing for the Eurofactor Group since the end of
2002, and Deputy Chairman of International Factors Group (leading
worldwide factoring association) since 2004. As a member of Eurofactor's
Executive Board, he will be responsible for International Business
Development, Securitisation Servicing, Import Development, Institutional
Communications, and European Product and Marketing Strategy.

Jean-Francois Phan Van Phi began his career with UBS (Securities) Ltd,
before joining Paribas in 1988, where he was successively Corporate
Account Manager in the Capital Markets Department and then the
European Banking Department, Head of the Foreign Markets Division and
then Deputy Head of the French retail banking netwerk. In 2000, he joined
Cortal as head of European Partnerships and member of the Management
Committee, before joining Eurofacter in 2002.



Page 2 of 2

Jean-Frangois Phan Van Phi is a graduate of HEC and IEP (Institut
d'Etudes Politiques de Paris). He also has a literature degree (spec.
history) from the University of Paris IV Sorbonne.

Marc Carlos, Chairman of the Executive Board, and Philippe Zamaron,
Deputy Chairman

Marc Carlos, Chairman of the Executive Board since 2001, oversees
Finance and Risk Management and Human Resources. Philippe
Zamaron, Deputy Chairman of the Executive Board since 2000, oversees
Purchaser Relations France, Information Systems and Organisation.

Internal Audit, which reports operationally to the Control and Audit
Department of Crédit Agricole S.A., also has a functional reporting line to
Marc Carlos.

Compliance, Ethics, Financial Security and Internal Control continue to
have a functional reporting line to the Chairman of the Executive Board.

About Eurofactor

Eurofactor, Europe’s leading integrated factoring network, supports all
companies in their business development. It offers trade receivables
management solutions tailored to their business sector, their size and
client profile, both in France and abroad, notably through a pan-European
service called "European Pass”.

+Back
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17 May 2005
Calyon: Appointment of Michel Lefort

Press release

Michel Lefort has joined Calyon as a Managing Director in the financial
engineering unit of its Corporate Client Coverage division.

Michel Lefort, 46, has an MBA from New York University and began his
career in 1985 at Crédit Agricole in New York prior to joining Ciments
Frangais in Paris in 1988. From 1990 to 1999, he was with CCF's
financing and financial engineering division, first in Paris and then in New
York.

in September 1999, he joined Citigroup in London as a Managing Director,
where he was responsible for the origination of certain lines of structured
products for France and then, as from 2001, for developing Citigroup's
structured products business with its large French clients.

+Back
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19 May 2005
Crédit Agricole S.A. General shareholders’ meeting

Press release

Credit Agricole S.A.’s general shareholders’ meeting was held on
Wednesday 18 May 2005 in Lyon. It was chaired by René Carron, the
bank’s Chairman, and Jean Laurent, its Chief Executive Officer.

More than one thousand shareholders attended this meeting. With a
quorum of 69%, the general meeting was able to vote on all the
resoclutions proposed, including the extraordinary resolutions. All these
resolutions were passed, with between 94% and 99% of voting rights.

The net dividend for 2004 was set at €0.66. An interim dividend of €0.30
was paid on 16 December 2004 and the balance of €0.36 will be payable
from 27 May 2006.

During this meeting, the shareholders voted in favour of appointing the
following directors:

- Alain David, Chairman of the Caisse Régionale de Crédit Agricole* llle-
et-Vilaine. He takes over from Jean Le Brun who has reached the
statutory age limit

- Philippe Camus, Vice-Chairman of Arco. He takes over from Gérard
Mestrallet, who did not wish to renew his term of office.

The general shareholders’ meeting also reappointed Messrs René Carron,
Alain Dieval, Daniel Lebegue, Michel Michaut, Jean-Claude Pichon,
Xavier Fontanet and Corrado Passera as directors for a further three-year
term.

*Calsse Régionale de Crédit Agricole: Crédit Agricole Regional Bank

«Back
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23 May 2005
® Appointment of Bozidar Djelic

Press release

Mr Bozidar Djelic has joined Crédit Agricole S.A. as Group Head of

Central Europe. He is a member of the General Management Committee
) and reports to Jean Laurent, Chief Executive Officer.

He is alsc appointed Chairman of the Board of Directors of Serbian bank

Meridian Bank A.D., in which Crédit Agricole S.A. has acquired a 71%

holding.

Mr Djelic, aged 40, has dual French and Serbian nationality. He is a
graduate of the Ecole des Hautes Etudes Commerciales (Jouy-en-Josas)
® and the Institut d’Etudes Politiques (Paris), and also has an MPA and
MBA from Harvard University and a masters degree in economics from
the Ecole des Hautes Etudes en Sciences Sociales (Paris).
Mr Djelic was Minister of the Economy and Finance for the Republic of
Serbia from 2001 to 2004, during which time the country’s economy was
radically reformed. Prior to that, he was a partner with McKinsey &
L J Company in France and the United States (1993-2000) specialising in
financial services, media and the Internet.
From 1992 to 1993, he was adviser to the Russian government on
economic and tax reforms and from 1991 to 1992, advised the Polish
government on its privatisation programme.

® Since March 2004, Mr Djelic has been Chairman and founder of Serbian
consulting firm, Altis Consulting.

+~Back
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23 May 2005
Credit Agricole S.A. signs a final agreement to take a 71% stake in
Meridian Bank A.D.

Press Release

Credit Agricole S.A. signs a final agreement to take a 71% stake in
Meridian Bank A.D. in order to form a leader in financial services in
Serbia.

Subject to relevant authorities giving the necessary authorizations, Crédit
Agricole S A. will recapitalize by end-June 2005 Meridian Bank A.D. to
reach new shareholders’ equity of 34 million euros, thus becoming its 71%
shareholder of Meridian Bank A.D. Together with the founders who will
remain shareholders, Crédit Agricole S.A. will also provide significant long-
term financing with a subordinated funding facility so as to capture
opportunities in the rapidly growing Serbian market.

According to the magazine “Finance Central Europe”, in 2004 Meridian
Bank A.D. was ranked fourth in south-east Europe by ROA (return on
assets) and tenth by ROE (return on equity), while it was third in Serbia &
Montenegro by ROA, and second by ROE.

Meridian Bank A.D., as a member of Crédit Agricole S.A. group, will target
a leading role in retail banking, with a focus on individuals and SMEs and
will develop corporate banking. It will also aim at entering, through
specialized units, the markets of life insurance, leasing and consumer
finance.

Bozidar Djelic, the former Serbian finance Minister (2001-2004) and
Partner of McKinsey&Company (1993-2000), will become the President of
the Management Board of Meridian Bank A.D. on behalf of Crédit Agricole
S.A.. Tomislav Djordjevic, the founder of Meridian Bank A.D. will become
its General Manager.

Tomislav Djordjevic reported :"With Crédit Agriccle, Meridian Bank will be
in a position to accelerate its growth and provide its clients nationwide with
a comprehensive range of services and products”.

Jean-Frédéric de Leusse, member of the Executive Committee of Credit
Agricole S.A., Head of International Retail Banking reported : “Credit
Agricole S.A. has chosen Meridian Bank to enter the Serbian market
because it is a very dynamic bank with advanced technologies and
gualified and motivated staff’.

«Back
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27 May 2005
Ucabalil, the leasing arm of Crédit Agricole,changes name to
Credit Agricole Leasing

Press release

The annual general meeting of shareholders of Ucabail S.A. on 27 May
2005 endorsed a proposal to change the company's name. Once the legal
formalities are complete, Ucabail will be known as Crédit Agricole
Leasing.

The change, which precedes a brand roll-out to customers of the Regional
Banks, comes one year after the launch of a programme to merge Ucabail
with LixxBail Groupe and CBIF. It signals the emergence of a key player in
the property and equipment leasing market in France.

Crédit Agricole Leasing is the leading provider of property lease financing
to this market and ranks second for equipment and financial leasing.

<Back
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31 May 2005
Plan to merge the asset management activities of Crédit Agricole
S.A. and Banca Intesa

Press release

Crédit Agricole S.A. has today signed an agreement with Banca Intesa
under which Crédit Agricole Asset Management (CAAM) will take a
controlling 65% stake in the entity resulting from the merger between
Banca Intesa's asset management subsidiary Nextra Investment
Management sgr (Nextra) and CAAM's Italian subsidiary CAAM sgr.

The transaction will involve a cash payment and a transfer of CAAM sgr in
ltaly to Nextra. Under the agreement, Banca Intesa is committed to
maintaining a 35% interest in the combined entity for a period of 12 years.
The transaction will value Nextra at €1.340bn.

The deal will give the new entity assets under management of almost
€110bn and will strengthen its position as ltaly's second-largest asset
management company.

The transaction also provides for the signature of a long-term distribution
agreement between the new entity and Banca Intesa's banking networks
in Italy. Moreover, this 12-year agreement will permit these networks to
offer customers products from third party asset managers.

In addition, there will be a governance agreement binding on CAAM and
Banca Intesa as regards their stakes in the combined entity for the same
period.

The transaction is likely to be completed in the second half of 2005, and
remains subject to the approval of the relevant regulatory authorities.

This deal will make Crédit Agricole one of Europe's five largest asset
management firms - with the CAAM group having more than €430bn of
assets under management - and the only player with leading positions in
two European countries (France and italy). It will result in CAAM having
almost a third of its assets under management outside France,
strengthening its position as a leading international player.

At the same time, Crédit Agricole S.A. will offer Banca Intesa the
opportunity to own a direct stake in CAAM.

This plan provides further proof of the quality and strategic benefits of the
long-standing partnership between Crédit Agricole and Banca Intesa.

About Nextra Investment Management Sgr (Nextra)
Nextra is Banca Intesa's asset management subsidiary, and is a leading
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player in the Italian market, in which it ranked second at end-December
2004 with assets under management of around €100bn*. Nextra has a
broad range of asset management products aimed at both individual and
institutional investors.

About Crédit Agricole Asset Management (CAAM)

CAAM and its associated subsidiaries form part of Crédit Agricole's Asset
Management business segment, and had assets under management of
€333.3bn at end-December 2004,

CAAM leads the French mutual funds market™, and is positioning itself as
a leading asset management player in Europe. It has developed a broad
range of skills and local operational units, with nine management centres
worldwide (Paris, London, Milan, Madrid, Chicago, Hong Kong, Singapore,
Tokyo and Seoul).

CAAM sgris CAAM's Italian subsidiary, and has assets under
management of €8bn.

(*) Source: |l Sole 24 Ore — Mutual Funds as at 31/12/2004
(**) Mutual funds marketed in France - source: Europerformance

RORE INFORMATION

Download the slides : Pdf - 842 Kb

«Back
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Presentation entitled “Plan to merge asset management activities in Italy

of Crédit Agricole S.A. and Banca Intesa”

May 31. 2005

Please see attached.
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 4.3

AMF publication listing declaration by Crédit Agricole

regarding transactions in its own shares

June 1, 2005

Please see attached English language translation.



Crédit Agricole S.A.
File No. 82-34771

Exhibit 4.3

English translation from French

Credit Agricole S.A. AMF Notice published June 1, 2005

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES ON 05/25/2005

date of transaction number of shares weighted average price amount
sale on 05/25/2005 18 585 21.19 393 816.15
18 585 21.19 393 816.15




